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„ men and a Homan Were 
' day helping police in- 
s into the £2m. Heathrow 
» raid arter being 
ed at a Twyford, BwJts, 
* bouse, while in Zurich 
police questioned 3fl-year- 
mdoner Stephen Raymond 
the robbery. 

Hired s of thousands of 
Is believed to have .been 
in the raid have been 
■red following the arrests. 
Raymond bad ,£170,000 oh 
n various currencies when 
police arrested biro in -the 
■e of last week, Scotland 
said. 

» Yard added that other 
y was recovered following 
Ugafions in London and 
n. Another batch .. of 
.v— thought to be at least 
NO— was seized by detec- 
at the Twyford manor 


• U.K. BUSINESSMEN have 
become even more optimistic 
about the prospects for export 
sales, according to the latest FT 
survey of business opinion. They 
regard, markets io -North and 
South America- as. especially 
promising. 

Tbe. survey also shows that 
more ’ companies have noted a 
rising trend of new- orders, 
reflecting the general economic 
recovery. Businessmen expect a 
further moderation in wage costs, 
but are ■ concerned about rising 
costs of materials. Back Page, 
Page 23 


• PUBLIC SPENDING planned 
for next financial year should be 
cut by np to £2bn.' to keep the 
growth of the -money supply in 
line with the expansion of the 
economy, according to stock- 
brokers Phillips and Drew, 

Page 4 


-t week-end two men coolly 
E2m.* in foreign : currency 
strongrooms -at Heathrow, 
iud posed, as couriers for 
.American-owned Purolalor 

Courier company. 


ven die in 
I- collision 


• STAND-BY CBELIT provided 
recently by other nations to>up- 
port .the pound ..has given the 
U.K. a few months’, grace to 
Launch the new phase of wage 
restraint and prepare a sizeable 
cut in the public sector deficit 
says the London Chamber of 
Commerce and Industry. Page 4 


n people were reported dead 
six injured as the result nf 
M4 motorway collision 
c*«n a coach and a mint-bus 
Swindon m Wiltshire last 
in.:. The amdomwas on the 
K.und lane carrying traffic to 
i*»n. 


• BANK LENDING, may have 
begun io taper off in the past 
lew weeks after tbe recent sharp 
rise, which was partly due to 
foreign exchange marker factors. 
Back Page 


faanoncamp 


.pture claim 

dt-wrac Lebanese Const ian 
ip? claimed last night that 
y.h;id captured most or the 
ieged Tal al Zaafar Pales- 
nn camp and driven the 
enilers hack into a corner of 
.•Y< heavy fighting Hared 
in m the streets of .Beirut, 
ihcr convoy nf Tuwgners left 
Damascus. Earlier .Htory». 
c 5 


• SOCIAL and political develop- 
ments have been among the main 
factors behind world-wide in Ra- 
tion. it is argued, in the latest 
issue, of the Lloyds ' Bank 
Bei'fcw. Page 4 . 


Power industry 




expects profit 


ster border 
jnt for bombers 


• ELECTRICITY industry is 
cxpecied :to announce soon a 
surplus of between £5m. and 
flOm. for 1975-76 — a big turn- 
round from the losses of the 
previous two years. Back Page 


.irity fort ps in Ulster, taking 
face value the -claim by.tlie 
icr Freedom Fighters that it 
ifn>d four hotels in the Irish 
ublic over the week-end, 
,-kcd traffic entering Northern 
and along the 300-mile 
Jer. Dublin fears. Back Page 


• POST OFFICE has told its 
telephone’ exchange suppliers 
that orders arc to he cut further^ 
this year. Page 4 





anish Premier 
.fees soundings 

in's new Prime Miinster. Sr. 
>]fo Suarez.' 43. yesterday 
le first contacts aimed at 
uing a Government Sr. 
res. who has been . a Cabinet 
tis-ler for six months, is secrc- 
.-urueral . of the National 
vpment, Spain's sole legal 
ltical organisation. Back Page 


• CARLSBERG will spend 
another £8m. to boost capacity at 
its Northampton lager brewery. 
It expects lager to account for a 
rnueh- bigger share of the beer 
market. Page 4 


• GLASS MAKERS have chal- 
lenged Metal Box to slate pub- 
licly the price of its cans. This 
is/the -latest shaft fired in the 
campaign by glass makers to per- 
suade . brewers to u.*?e more 
bottles rather than cans. Page 4 


Felixstowe 


ueen sails for 
hlladelpl^ia 


holds ballot 


•_ Queen and Prince Philip. 
i»- left Bermuda- last mqht in 
. Royal Yacht Britannia, are 
5 To slop ashore to-morrow m 
ladclphu whore independence 
- declared 200 years ago. The 
„;V». goes to town. Page 5 -• 


• FELIXSTOWE DOCKl 

employees are being asked to 
vote in a secret bailor on whether 
they prefer the British Trans- 
port Docks Board or European 
Ferries to own the port. Page 
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nne to ride 


»r Britain 


• CLOSED SHOP agreement 
requiring all 50,000 manual 
workers' in Ford Motor factories 
to hold union cards will come 
into force next month. Page 8 


ncess Anne. riding .the 
ccn s horse. Goodwill, is m 
itain's thrcc-day event team 
• the Olympics. Captain Mark 
illips is a reserve. Page 4 v 


rief ly - ... 

i Iain's James Hunt, driving a 
•Uren. yesterday wan .JU» 
e/ich Formula One' motor 
-ns aread pri.x at Le Castellet, 


# INDUSTRY con obtain more 
State aid for development ana 
expansion in the U.K. than iu aj 
Dumber of .other major mdusr 
trial nations of Northern Europe, 
according to a study. Page 4 


• stouk exchange i u moved 
fell LLffper cent, to £7.4hn. fart 

Month— -loss than half January* 
record fZ6.8bn. and the secana 



aaw - ~ lowest monthly total this year, 

VA Boeing 4Q1 burst seven page 8 
res Alien it landed at ; Heath- 
v front New York yesterday. munt(n 
lghts were delayed until the bUfBrJullts 
fTway was cleared after six # HAJffBBO LIFE has provision^ 
t-irc. ally. iet July 19 as the date o£; 

ineerned tb*ft the Greek islands itv stock market flotarioa. Bari® 
jv be overbooked this summer. Page 
r.‘ Robert itteCrindfe, Tory Mp 
r Brentwood and Ongar, is to # XORCROS has reached agree- 
Ue the ruattw in the Commons ment m principle to take over 
- ... .... -Priraack Corporation of Calj- 

nat of four adult Britons foruia. The move would give 
rahle, according . to a Gallup Norcros its first manufacturing 
fvey. Pa^e 4 ‘ base in -North America: Page IS 


FT SURVEY 


.FEATURES 

•'arincrs enjoy their ..'Justinian 

3 wd fortufie i • 10, 

Italy: Big two fight for 

middle grsjund 17 ’ Blnniogham 

ON GTffiR PAGES ’’ 

iMifi 1 3 Cvttoay Hem .- ■ •» -IMt XraNV : 

w>4mi TM Cwwr. 22 gN g t RlBww CM* * 

4WWM .. a BkX.*OttOCW»r» ♦ mMh.MbM ... 

MOW ' S. Mm Naw* ..... ■■ - « o«Cf«M ■ 

VmtiwvM R«i»r •- n.tamwt - .-. ... M PcmHw dWrtwV*. . 

• K. Ovett* * M- - ivu ttnnv N*ws h-» **<«•-• /I - 

tven. » Ms. Crime . K Thr Tertatt* Paw 

a .Ukwlwi t W«n*’i 

Nimwn Arfw- » liiliw.AttttW?--.. » t ■: 

*** l UHn - n WmiR*' . - • 

fitarr a INN*. . MO M LwAIiw lUtw 

Tnr index. 'ph»w»e: »I l‘<fi 


11-16 


Israel denies co-ordinating airport raid with Kenya 


BY TOM ACKERMAN 


TEL AVIV. July 4. 


ISRAELI FORCES staged the 
most daring commando rescue 
operation in their history early 
to-day. when they extricated and 
flew out all but one of tbe 110 
remain in ° hostages' and erew of 
the Air France airbus held by 
hijackers in Uganda. 

In a night action using three 
transport aircraft— two refur- 
bished Boeing 707s and a 
Hercules C-130 miiitarv transport 
aircraft— flying almost 2,500 
miles non-stop, the Israeli force 
killed at least seven of the 
terrorists as well as. “less than 
20 7 Ugandan soldiers who 
resisted the landing party. 

“There could noi have been 
more complete co-operation ” 
between the government of 
President Amin and the ter- 
rorists. Mr. Shimon Peres, the 
Israeli Defence Minister, 
asserted as a news conference 
here this evening. . 


Mr. Peres reported four casual- 
ties among Israeli nationals, three 
of them civilian hostages caught 
in the cross-fire at the old 
Entebbe air terminal building and 
one a ranking officer who com- 
manded the storming party. 
Eleven others were wounded, 
including five of the hostages. An 
Israeli woman remains in hospital 
in Kampala. 

Also present during tbe opera- 
tion were some of the highest- 
ranking field officers ( in various 
branches of the Israeli defence 
forces. 

Mr. Peres emphasised that 
Israel bore full responsibility for 
the planning and execution of the 
commando strike. He denied any 
prior co-ordination with ' (he 
Kenya Government in Nairobi, 
where 'all three alrera/t flew 
direct from Entebee for refuel- 
ling and emergency medical 
treatment. 


Israel, said the Defence Minis- 
ter, did nor deliberately mislead 
the hijackers into believing that 
Israel had conceded by stating 
its willingness to enter into in- 
direct negotiations. “When our 
independent military option 
showed Itself feasible, we pre- 
ferred it io the other option ” be 

said. 

The mastermind behind- the 
hijacking, he said, was Dr. Wadi 
Haddad, the 4fi-ycar-old Palestin- 
ian who is in charge of opera- 
tions for the Popular Front for 
the Liberation of Palestine. One 
of tbe freed passengers said a 
“ fierce ” German woman com- 
manded the hijackers and was 
backed up by three men. only 
two of them Ara bio-speaking. 

But the original four who got 
on the aircraft in Athens a week 
ago, he said, uere almost doubled 
in strength by other collaborators 
“who were brought- in by 


Uganda." Brigadier- Dan Shorn- 
run, the raiding pansy's held 
commander, said the Ugandan 
forces “ certainly were an active 
party both in guarding the 
hostages and in fighting " his 
men. 

Israeli officials acknowledged 
damaging or destroying six to 
10 Ugandan Air Force MiG 
fighter planes parked, at the end 
of tbe runway 

The target area on the shores 
of Lake Victoria was not entirely 
unfamliar to the strike force. 
The Israeli, construction com- 
pany Solel Boneb built Entebbe's 
enlarged airport and Israeli 
Air Force instructors trained 
President Amin’s pilots before 
diplomatic ties were severed io 
1972. 

Passengers said the entry and 
exits of the strike force took no 
more than 20 minutes. The 
Israeli soldiers, said Brig. Shorn* 


ron. shouted to the hostages to 
drop to the ground as they 
opened up with automatic fire. 

John WorralJ reports from 
Nairobi: Kenya's involvement id 
the raid on Entebbe Airport has 
brought relations between Presi- 
dent Amin and bis neighbour 
President Kenyalta to a new low. 
There were fears today that 
President Amin’s MiGs might 
attack in revenge for the Kenyan 
involvement. 

It seems likely that the 
refuelling of the Israeli aircraft 
at Nairobi was planned iu 
advance. 

A field hospital was set up at 
Embakasi Airport, at which 
wounded hostases and com- 
mandos were treated. At least 
two hostages were rushed by 
ambulance to Nairobi Hospital, 
where one is reported to have 
died subsequently. 

Kenya broke diplomatic rela- 


tions with Israel after the Yoni 
Kippur war, bui an Israeli diplo- 
mat has been stationed here 
ever since and there are several 
hundred Israelis working in 
Kenya. 

Onr Foreign Staff writes: 
Kampala is well in the range 
from Israel of a standard Boeing 
707 or a Hercules C-130 which 
has a range of over 5,000 miles. 
Tbe Israeli authorities revealed 
that'the outward Sight was 2,375 
miles. This compares with a 

direct flight from Eilat to 
Kampala of about 1.950 miles. 

The mission would have flown 
down the Red Sea where, the 
planners could confidently 
assume, there would have been 
no Interference from Egypt nr 
Saudi Arabia. Both countries 
would have been apprehensive 
about possible repercussions of 
an interception. 

Editorial comment Page JO 


Callaghan statement 


by next month on 
£lbn. spending cuts 


BY- MICHAEL B LAN DEN AND PETER HEN MESSY 


mr. James callaghan is 

preparing to make a statement 
on further tails of about £lbn: in 
Government spending for 1977- 
1978 before Parliament rises 
for the summer recess. Mr. 
Denis Healey. Chancellor, paved 
the way for the Prime Minister’s 
announcement in a speech on 
Saturday at Newcastle. 

He told a meeting of the 
northern regional council of the 
TUC that economic recovery 
would reduce the public sector 
borrowing requirement. But if 
the pace of recovery did not 
look like achieving this in 
sufficient measure, tbe Govern- 
ment would have to choose 
be ! ween raising taxes and cut- 
ting expenditure. 

“1 do not think nur new pay- 
policy could survive massive 
increases in taxation next April. 
So we may be forced inio some 
reduction in our plans Tor spend- 
ing next year if we are to keep 
recovery moving steadily for* 
tferd tiff We achieve fuQ employ- 
ment,” Mr. Healey said. 

His remarks were the firmest 
indication to date of the 
Government's determination to 
prevent excessive spending from 
vitiating the prospects of 
recovery. In speech after speech, 
in recent weeks, the Prime 
Minister and the Chancellor 
hove re-emphasised the point io 
prepare the. country" and the 
Labour movement for a further 
round of spending cuts. 

On Saturday Mr. Healey said;. 
**If we can keep our heads and 


our nerve, tbe long-awaited 
economic miracle is in our 
grasp. Britain can achieve in 
the 70s what Germany and 
France achieved in the -’50s and 
'60s — a revolutionary improve- 
ment in the performance of 
manufacturing industry based on 
export and investment." 

Final details of cut* have to 
be worked out. But Whitehall 
has been accelerating elements 
of the normal review cycle — 
geared to the publication of a 
White Paper at the end of the 
year — to enable the Prime 
Minister to announce a revised 
spending programme for the 
next financial year before Parlia- 
ment rises for the summer recess 
at the beginning of August. 


Conflicting 


The Prime Mi nisi cr piuUj.ily 
will emphasise that the decision 
to make further cuts was not 
made under pressure from the 
International • Monetary Fund 
and Britain's foreign creditors, 
but taken because additional 
domestic restraint -is in the 
country's intrinsic interest. 

The Prime Minister will .stress 
the need for extra cots io pre- 
vent further Tails in sterling 
jeopardising jobs and eroding 
the standard of living and to 
make certain the prospect of a 
full and permanent economic 

recovery. 

Mr. Callaghan faces a succes- 
sion of difficult Cabinet meet- 


ings before he rises to make bis 
statement. The decision to go 
ahead with cuts outlined in the 
White Paper on public expendi- 
ture. published last -February 
was approved by tbe narrowest 
of marges in Cabinet. But Mr. 
Callaghan can expect a slightly 
easier ride in the coming 
weeks. 

The feeling in Whitehall is 
that the politics of public ex- 
penditure have changed since 
last winter. The gravamen of 
the minority faction in the Cabi- 
net then was that the recession 
was sufficiently deep to achieve 
the desired deflationary effect 
and that present spending levels 
had to be maintained to keep 
up demand. Now the pound is 
substantially lower and increas- 
ing export demand is in pros- 
pecL 

Osj» an individual level Mr.' 
Am.iWti -*sr os land's move- from 
the Department of the Environ- 
ment to . the Foreign Office 
means that the most skilful 
opponent or the last package 
is no longer in a big spending 
ministry. Mrs. Barbara Castle's 
replacement at the Department 
of Health and Social Security 
by Mr. David Ennals has had 
a" similar effect. 

Mr. Callaghan's Cabinet has 
been further altered from tha* 
of Sir Harold Wilson by the 
additinn .nf Mr. Edmund PelL 
Secretary Tor Trade, who »s seen 
in Yvhit*haH as very much on 
the sid# . of the noh-spending 
angels. 


Industrial strategy talks 


BY ADRIAN HAMILTON 


•BOTH the Government and the 
Confederation of British In- 
dustry. with a. less committed 
attitude on the part of the 
unions, are expected to seek a 
determined development of rhe 
“industrial strategy” at Wed- 
nesday's all-day meeting of the 
National Economic Development 
Council. 

The meeting, to be chaired by 
the Prime Minister, is to review 
formally the first reports of the 
38 sector working parties cover- 
ing a major part of British, 
industry, while a second meeting 
is scheduled for early August to 
consider the next stage. 

But it is already clear that the 
Government ’with the CBIs sup- 
port - is intending to use . the 
meeting as a platform for its 
policy of promoting industrial 
growth and private sector profit 
ability’, even at the expense of 
social services cuts. 

■ The Treasury and Department 
of Industry are expected to indi- 
cate their satisfaction with the 
way the u-ork has gone so far 
and the Government’s desire to 


develop the reports further to 
accord with Budget thinking. 

Ministers may suggest too their 
desire to use the needs of in- 
dustry to make substantial 
changes both in education — 
especially in the area of retrain- 
ing of manpower and the promo- 
tion of more technical skills — and 
in housing to encourage labour 
mobility. 

The CBf is. anxious that the 
NEDC should go even further 
and that the Council should be- 
come the central forum for much 
broader tripartite discussion of 
the next phase in the. counter- 
inflation policy. 

In committing itself for the 
first time in tbe strategy whole- 
heartedly, including a promise 
for renewal of industrial invest- 
ment, the CBI Ls also laying down 
areas where it feels that its 
interest should be recognised. 

These include a strong call 
for better treatment of middle 
management and a recognition 
that profitability will have to he 
doubled in the private sector if 
it is to succeed. 


A major problem will be the 
altitude of tiie unions. The joint 
paper prepared for the meeting 
by the Treasury and Department 
of Industry is believed to press 
live Government's view both chat 
priority has to be given to in- 
dustry orer the consumption in 
the coming years and the better 
use or existing capacity through 
higher productivity. 

While individual unionists 
have accepted this and some of 
their leaders like Mr. Jack Jones 
support a diversion of resources 
tot industry, the policy of the 
TUC remains a call for action 
to reduce unemployment now. to 
Increase capacity through invest- 
ment. and for Government inter- 
vention to this end. 

Discussion at Wednesday's 
meeting will -primarily be 
devoted to examining the results 
of work done so far under five 
headings. These are capacity 
and investment: manpower, 
financial constraint: competitive- 
ness. productivity and structure: 
and market penetration. 

Intend etf with Lord Watkinson 
Page 4 


Union directors urged 


BY ALAN PIKE, LABOUR STAFF 

GREATER industrial democracy for legislation on an issue which provide. * Let us not hear any 
and an investment reserve fund would '* enfranchise ihe worker more of the civil servants and 
financed from company profits in the workplace." the City bankers* objections, but 

were demanded as essential* He held' out the reorganised id »* set on with setting the 
elements in the regeneration of British Lcyland as an example fund up- now.” 
industry by Mr. Jack Jones, 0 f benefits of worker par- Finance and industry, he said, 
general secretary of uie^ Trans- ticipation, aQ ^ he hoped it must not be free to impose a 
port and General Workers *- ou i d soon he possible to cap “ self ordained degree of barsh- 
Lnton. at the week-encL the existing joint union- ness on Government policies and 

Gn. worker participation he management participation com- working people.” 

hlShii^ wvSal 1 oS 1 maSr TOitlpes 30 P«?r cent, of . At the same time as efforts 

Mi0 ° su,s “ ““ ^ 

S’.S id Regeneration 

Boiids or all brae companies. Developing- his idea Tor an lew” and matim of ” foi'er 


Describing this as the most- 


investment reserve Fund, Mr. society. He listed improvement 


oT’S J^s said ;Sue' ?h, in pensions, more community 

Hftn£s G Mr™ Jones fold the National Enterprise Board had planning, ; better health and 
ffiSSS?’ SLfcK a Vital role to play in the re- education facilities and intro- 

i regional rally of his unh?n that Serration of industry rt would duction of- a wealth tax as 


ttere roust be an Ad giving not be sufficient In itself. elements in this. 


unions the right to full repre- Money for the proposed fund On ihe last issue, he said the 
senution bn The Boards, of all would come from a proportion Government must start planning 
large. private companies and the of the pre-Iax profit? of major now so that provision for u 
nationalised -industries. companies, and the fund would wealth lax can he so traduced 

There mu t l. he warned, he. then initiate -invest men! scfcemts tnickiy at the beginning of ibe 
mo evcu-cs about lack of time which market Forces would noi next se?sior. of Parliament. 


Rapid recovery may lead 
to more inflation— CBI 


BY ADRIAN HAMILTON 


A WARNING that the rapid 
recovery in the world economy 
could lead to more serious infla- 
tion and an explosion in com- 
modity prices, is made to-day by 
the Confederation of British 
Industry. 

Releasing the results of its 
monthly treads inquiry for June, 
the CRT's economic situation 
committee reports that the U.K. 
economy is picking up more 
rapidly than had been expected 
six months ago and that the 
revival Jd all tbe major countries 
was now synchronising to an un- 
usual extent. 

While the committee foresees 
surplus capacity remaining in 
most countries at least for the 
next year, it trams that " both 
the degree of synch ornisati on of 
the cycles and tbe speed with 
which demand is growing must 
cause some concern about inter- 
national rates nf inflation and 
about commodity prices which 
have been rising steadily since 
the Iasi quarter of 1975. 

** If sems fairly likely." it goes 
on with some emphasis, “that 
commodify prices will at least 


rise rather more quickly than 
those of other products and it 
would be unwise to discount the 
possibility of another commodity 
• boom.' ” 

The CBI's worries on com- 
modity prices would seem to be 
al variance with tbe attitude of 
the Treasury, which holds that 
commodity costs will not prove 
a major obstacle to the revival. 

In giving its warning, how- 
ever, the CBI is dearly anxious 
to stress the point that inflation 
remains a major problem and 
that the British Government can- 
not afford to veer from its course 
of wage restraint and avoidance 
of reflation. 

On the U.K. scene, the CBI 
this month gives no new fore- 
casts of growth or trends. But 
it. suggests that the evidence 
from its monthly inquiry for 
June and from the regions, sup- 
port* the view that the recovery 
is now rapid. 

U predicts that the recovery, 
led by export demand coupled 
with an end fo de-stocking, is 
“ probably fast enough tn see 
unemploj'tHcnt start to fall 


rather before the end of this 
year." 

It also indicates that the 
“ trough " in manufacturing in- 
vestment may be at hand, 
unusually early in this phase 
of the cycle, and that it could 
turn by the end of the year. 

But it reports “ hints of 
shortages soon to come of 
certain skills " and remains 
rather less optimistic than the 
Department of Industry 

The recent devaluation of the 
pound is causing the CBI to 
revise upwards its figures for 
inflation over tbe next IS months 
and argues that, while the 
depreciation of the currency 
should aid export competitive- 
ness. its impart in further 
dampening home demand means 
that it "will have tittle overall 
effect on output and employ- 
ment.” .... 

It leaves open the all-important 
question of whether the recovery 
will lead, as it has done in the 
past, to problems of capacity 
restraints, rising inflation and 
shortagts as it moves towards its 
peak at the end of nest year. 


Taiwan Olympic row cools down 


BY OUR OWN CORRESPONDENT 


MONTREAL, July 4. 


CANADA and ihe Inter- 
national Olympic Coni mi l tec 
have stepped back from the 
brink in their quarrel over " 
Taiwan's presence al the 1976 
Games. But the issue which 
threatened the official status of 
the Games, may not be solved 
until the uext regular meeting 
of the IOC's executive on July 
10. jnsf one week before (he 
opening ceremony. 

Lord KiHanin, Ihe IOC presi- 
dent, said there was never any 
threat to remove official recog- 
nition from the Games and his 


statement has apparently paci- 
fied (he U.S., which had 
threatened to boycott a non- 
official Olympic Gaines. 

Now each side says Ibe 
oilier most move first. 

Canada's problem is ILs «ne- 
China foreign policy, which 
will not allow it to welcome a 
Taiwan learn which calls itself 
the representative of the 
Republic of China, displaying 
its flag and playing its anthem. 

Observers in Montreal Ihiuk 
that whether it plans to or 
not. (he Taiwan issue may be 
settled this time once and for 


all. A majority of the (OC 
wants China to become a 
member of the Olympic move- 
ment, but they will • never go 
along with China’s demand 
that Taiwan be expelled first. 
Taiwan would probably have 
to be expelled before China 
would consent to join. 

Meanwhile, 42 Taiwan athletes 
are entered for the Games, 
which begin on July 17 and 
33 have already left for Canada 
with training slops along the 
way. 
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Air France Concorde. 



The rest will follow. 


We started with Rio. 

Within months we’d added Caracas and 
Washington to the Air France Concorde 
network. There’s also a special Rio-Sao Paulo 
connection. 

And soon the rest of the world’s important 
cities will follow, because Air France Concorde 
provides a viable, wanted and valuable 
commodity : the fastest passenger transport 
available. 

We’ve proved the need and despite the 
difficulties well provide this service for 
businessmen and tourists. 

For the moment, leaders fly Air France 
Concorde. The rest will follow. 

The rest will follow too because Air France 
Concorde is a most pleasing, tranquil experience 
from the moment you check in to the moment 
you arrive. Relaxed and read}' for anything. 


AIR FRANCE 

Concorde 
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the week in the courts’ 


Key money : correction 
of 50 years’ aberration 


CRICKET 


BY TREVOR BAILEY TENNIS 


The Financial Tiraes Monday July 5 If 

" ~ BY JOHN BARR 


BY JUSTINIAN 


Hail this new crop 
of Blues will be 

asset to the game 


Borg power gives Swed 
world-coveted title 


FOR OVER half a century Par* true value of t be fixtures and liamentariaff the decision in ttCWV/i IU Ulv tUUlV bfvawkaw F in- th ne they were into volleying errors be i?s 

liament has consistently oct- fittings, and by four Law Lords Farrell v. Alexander will long . *=> tt, b™ semct * !he lSrh i 

.lawed “key money," that is the to one they were held entitled be Quoted as a classic on two - . - »«,*«* .*, _ SK S^Vmurna become, smitten disappeared beneath tfc 

payment of money by an ingoing to recover fee excess, illegal topics— the proper judicial APART from _ite wonderful paved , ?.ti^ y n j eai ^ C S y muc h. 15 became the first^Swed# to wife dipping top spin from both for the second tune, 

tenant as fee price for obtaining premium. approach to coated fee“^ & feTwoffis S^Tthf.daScing M « the 

-a tenancy protected under sue- There had been some sngges- st ^ s “ d t0 fte d ^. nc of evidSfe^ere^ intents than a Test tennis title at Wimbledon on incoming Failed 

■cessive Rent Acte. The normal tion ^ ae whole transaction *bori pl ^ efs aroUDd capable of Providing, one was not- a Saturday. • games. With the defeat nf B 

the had been an ^gnment from . tWr *n«* In the first- bowler, St Helen’s on Saturday Q n another of those steamy, ** tJurd d ^ n3 «*.rl Kinc and Belt >’ SlWfi S 

.nuum is to Pjjjjj 5S Sf Mrs. Alexander to the Farrells, 1S »*S, e - 1 j^ SlS / r0 ^ 1 \ ‘ was a delightful place to be. sultry centre-court days, bis In between, Nasterew« pawed 7—5 to Chris Evert s«< 

fixtures and fittings left by the h case the law would of G^dale. Lord Wilberforce . Over the years. Oxford and Runs flowed briskly and there bust! ins power- and stinging aer- * - note, from his friend Navratilova la She 

outgoing tenant far in excess presented nn nroblem ““P 1 * S ave the «ap de grace Cambridge have been the breed- was time for a swim In the vice blunted fee edge of Die Connors, it transpired. Me read doubles final, Mrs. Ki 

of their actual value. JJ ® P . . P Dl ® ■ to any future advocate.- taking iog grounds for" * large number intervals. . Xastase’s artistry to give him a it as he sat slumped ,n . Lllfil to pass the record sum 

It was not until a week ago' 11 ? 8 * w ®“‘“ an Jr l - 1 any’ court wearily through tha of -Test players .fw 1 fee cricket Notts, enjoying their best decisive victory and a first prim bn* fee advice it contained— - o \yjjnblcdon titles wf 

’ when the House of Lords in raium , sltua S?“: ^ The 3 u “f es thicket of successive Acte of nations of fee -world, but during season for some time, revelled of £12 .500 in an unexpectedly break free and -play nis xmrmai shares with Elizabeth 

Farrell v. Alexander construed w ? er ® “ ear “at tbe surrender -p^ r |i flTn f . nf . Th e Rent Act 1968 tbe ,ast decade ..fep standard at m the perfect batting conditions, one-sided final, by 6—4, 6 — 2, extrovert game, was ignored. it was a Wimbledon c 

.section 85 of fee Rent Act 1968 of ™ lease Md p Qt of a ne ^ is a consolidation statute of a S 0 5? v^gaUmku dropped. Hassan, aided by several on- 9-7 . as fee score raced from 3—2 peaks or cxciremmr -t 

. (which had a lineage dating one was not 8 sham or a sub ' comprehensive kimL built iro i 7*®* 4 therefore, especially characteristic lapses m fee field, H duplicates Arthur to 6—2, Nastase won only two some :neffic:eat hack r t 


; *»«“ w«i«»uw*i..svvimmiOT — --- ' ------ -- laoour ana caxerui worK, is uj * * z .\ .7“ . ^ r. cr,\~ hhn ^ 

an offence. Hitherto the le gis l a- tilegal for a tenant to require become nothing but a work of Gnrr is a tab fast s0 bard s ^ ai ? bt through fee tine . . Despite fee urging cheers of a unbroken heatwave waj 

tion had, according to the deci- « «<»» 7 e a premium a» a ron- me chamcal coiwenieuce, I think bowlS Jho «S«ed7tfE’ £■!!? ISSSrffifSSS 1 ” J££- arffi*? 1 nS sxnall section of fee crowd, reason. I am sore to Mb. 

- s tons of the courts dating back jjjwn of surrendenng hw or her tendency should be firmly an unresponsive ^tS. Parker is bad learned *“ cridcet over * fJS stoc? l5ri° ffiTwas uSr answered noisily at once by « f5? a V2U f iSt "wir‘ 

a loophole 411 ^ iss ivrr: 'Z ™ JSL. -=b-=! tMtsAss « -e- s supporfere. *»• 55 AS * war 


instenre. ” a Ve e whether ronsolidlfeS g d « Irest tetifaf the 22.would roS&team^ SSgS? aflTJdf 'SEit sS^oi his lefe^ 

Tbe facts of the case disclose payer of the premium. previous law, or doing so with 88861 m the had gained their first win only greater experience and nine More significantly, he had no 

the unusual feature that re- Section 85 of fee Rent Act amendments, should be inter- nr T' CJass fif™®- in the immediately preceding years’ seniority of Nastase would answer to Borg’s superior pace 


YACHTING 


- flat owned Dy the unuren uom- i*j n addition to any rent.” as « ents would be permitted only ~hW I !"“S UWIUM ® “*f. ° ' into oreannaKins wmnen. 

missioners. The tenancy had condition of obtaining a pro- where there was a real and sub- Sdud^bim faffed? temn^d They SS b^th^ »Swe l?d hSL alteht 5to«?hK When Na8ta “ lost T ,011 CT Hril 

• some four years still to run tected tenancy, commits an stantial difficulty and ambiguity also bat him high in fee order. ^ ^fe. Wthouf^itffr. they 55S& rttimt ”Sha“o5r “ °P enia « ga ^ T of the l^UIlg III li 

She negotiated wife Mrs- Farrell offence. The question argued at feat classical methods of con- There can be little doubt that cannotreally hope to make much Jr 0 n the first three games after 861 38 Bo1 ? P° u * ie * d oa 8 f ?”‘ 
and her daughter with a view considerable, if not inordinate struction could not resolve. Woolmer would have developed impassion in three-day cricket, a break potot in eSh ^ and « net ulawM fty Alec Be.Iby 

to assigning fee lease. The length was Whether the words much faster if he had been given K oflSfirrt tiro^sereice eamet *“ J oUey honae ’ tup mrii 

‘ Farrells were asked for £4,000 “any person” were wide enough Rfi&SOIl the (^porturntytogo in earll 5f- Optimistic Borg then staved off three points. comfitu *’ e appea 00 p the Morgan Cup. orqa 

. for the fixtures and fittings. t o include landlords, tenants, lvCd5 till The most interesting bowler * that would have put him 0—4 So fee games ran on until ocean Racine 

■ Though no one had put a precise agents or middlemen. Mrs. Alex- The doctrine of precedent different^He h bSriT off a nroSSS b3£ behlnd and t0 wbip Borg ^-ed for the matcb, lead- " Roval Thames Yat 

- value on fee fixtures and fittings aider’s counsel had contended once again produced a d^h JffiK %th fee Sr iff 1 '‘tSSSSFnLS “fiiSE $ e ^ , past , & ^ g 2« became a long drawn 

mi SS® ^ ttan **• ^fe much ingenuity that the of judicial personalities. Most back and already^? acquired lyn. Alan Lewis Jones, Richards, breke^ck f withlhe ^d of ^ is NMtS^savetfTnwSi ^oS.t J 8 . ! he ^ annei for 8,1 1 

£4,000. so that fee balance was a later words -in addition to of fee Law Lords contented, sufficient control to allow him and Hopkins. * trtth ?dim>Sc retara and ?rasa ^Wng part. 


Nastase double fault. 


with a dipping return and cross 


MSigmnent me iaw was Clear legislative history of this pro- Appeal was bound by its own due to the Oxford captain, they appear at last to have come service lines so consistently that dive at t0 voUey int0 fte net * five to eight, sailing on 

cnat an niegai premium naa yi S i OI1 0 f the various rent rest- decisions. Hence they applauded Matte, who. in addition to lead- to terms with its special reqtrire- Nastase must have been in But the respite was temporary, mile course, manaced ' 

- Deen requireu ana received. fiction Acts and the decision fee view of two members of fee ing a bright counter-attack with meats, as can be seen 4n their danger of becoming blinded by Against a rising tide of Swedish home and Brian Safibry 

■ i , of the courts bore out this argu- Court of Appeal who declared his bat made a positive and much-improved performances in fee chalk and dust feat flew aggression, Nastase was still Zett was declared the pn 

Agrftfilflftnt ment Hence fee protracted feemselves bound to decide fee challenging declaration which the John Player League. from the bone dry surface. floundering and. with two simple winner. 

„ _ arguments and long judgments case favour of Mrs. Alex- 

• The Church Commissioners, (r^ng history and analys- ander, leaving it to the Law ; ■ ' • 

however, in accordance with ing That apart Lord Lords to correct, if they thought — - . .. - 

declaredpithSy: right 50 years of judicial aber- OLYMPICS . ATHLETICS BY MICHAEL THOM PSON-NC 

fleeted in a clause in fee exist- MThe WOrds r.. in addit j on \ 0 ration. - ■ ■ — • 

«“t"] are descriptive of the Denxfeig In the; Court of 


ATHLETICS 


BY MICHAEL THOM PSON-NC 


character of the payment and Appeal added a special reason - • * ■ -w-^| • . • « ■ ■ ^ . W-W- ▼ -m-« • -v R • R 

5iS Princess Anne in British Foster, Walker m record bid 

, Joc “ 85 meant therefore, feat fe e sound doctrine sof preredent, by ’ 

A to rLdTS ho^ or °L?^ three-day event team by h,chael ihompson-nob. 

) under which Mrs. ■ was foregone conclusion.” . V LONDON YESTERDAY, Stock- what I want— not what someone Birmingham’s Sonia Lan 

■ agreed to surrender This attitude was roundly con- _ holm to-night Looking for a else wants.” She won the 200m. u 

subject to acceptance ft .CPS] TIP rOUTP demned by fee one dissenter in PRINCESS ANNE is in the Capt. Phillips has two horses, speed win as a boost for Mon- Two 1500m. runs in 24 hours trolled 22.S6 to add to he 

render by the Church IUUIV ' th e Lords, Lord Russell of British three4ay event team for Favour and Persian. Holiday. treal, Britain's Brendan Foster two weeks before ah Olympiad win (1158 1 on Saturday. 


85 meant therefore, feat the sound doctrine of precedent, by 
tripartite agreement in this sa F 1 "®8 that fee result of fee 


a rormai agree mem was caught bv the section aj} P eaJ to fee House of Lords 

drawn up under which Mrs. ^ was caugni Dy me section. wag ., a fo e conCugjon.- 

Alexander agreed to surrender This attitude was roundly con- 

the lease subject to acceptance £.SCaD6 TOllte demned by fee one dissenter in 

nf the surrender by the Church 1UUU th«» nf 


three-day event team 


piHL USS SSl ontte iBSSSSBSWSSt .SS 4 ™ to the iT ^erday. 1500. Foster “BSSWJSiSi 

. to recover fee excess over the But for the lawyer and fee par- Rent Acts. Thomas on Playamar. are going as training advisers. betaking a crack at Filbert Bay i’s threw in a 54 sec. last lap. which dominated by communal 


TV Radio 


BBC 1 


t Indicates programme in 

buck and white . tune Show: “Bonnie and Roobarb.' I0-3S-H-0Q Search 

7.05-730 ajn. Open University.. - Clyde^ starring - .Warren .Report. S.O0-&2? pun. Reporting 

(UHF only). 1JH) p.m. Trumptan." ... * Scotland.- 11-15 The Craftsmen 

1j45 News. 3^45 Anno Do mini. JJ-15. To-mght ^ .Therein. . 12.15 ajn. News Sam-' 

423 Regional News (except Lon- UJ0--1LS2 .-Weather / Regional mary and Weather for Scotland, 

don). 4A5 Play SchpoL 4^0 Blue .Newg^ , . . . Northern Ireland — 123-4^5 pj». 

Peter Flies the World. 5J5 Play All Regions as BBC-1 except *♦ Northern Ireland, News. 6.00-S25 
Away. the following tunes:— Scene Around Sis. 1!L50 News 

5A5 News. Wales — 1.30-1.45 pan. Pfli Pal a. Headlines and Weather for 

fi.OO Nationwide (London only). 5.15-5.45 Heddiw. 6.00-625 Wales Northern Ireland. 

625 Tom and Jerry. To-day. 725-8.10 The Wonderful xr England — 6.00-625 pan. Look 

625 Dr. Who. Worid of Disney: Inky the Crow North (from Leeds. Manchester, 

7.00 A Question of Sport. 1120 News and Weather for Newcastle); Midlands To-day 

725 Star Trek. Wales. (from Birmingham); Look East 


8.10 Panorama. 
920 News. 


Scotland — 9.40 
and Muttley 


aon. Dastardly 425 Clapperboard. 420 The 
(cartoon). 920 Feathered Serpent 520 To-day 


925 The Great American Pie- Jackanory. 10.05 Devlin. 1020 (part I). 

hirp Shflur u Rflnnld nnnka.1i tn tc_n aa c..~.k ' e u' M. 


rch 529 News From 1TN. 
Sng *20 To-day (part 2). 
aen . 6J5 Batman, 
am' 6-45 Whodunnit? 
md. 720 Coronation Street 
Up. 8-09 Get Some In! 

525 £30 World In Action. 

bws 9.00 Bill Brand, 
for 1020 News. 

1020 The Savage West 


world 1500 metres mark of 3 min. was one second faster than Rod fee return to fitness i 

322 sec. as a prelade to his Dixon’s last lap when fee New Pascoe. our hope far a n 

departure for Canada. Zealander ran a 3:56.44 mile at th e 400m. hurdles. 

At Crystal Palace yesterday. Crystal Palace two weeks ago. David Jenkins just m 
F oster ran a breezy 1500m., but Dixon will be Foster's No. 1 Men’s 400m. from Jan ’ 

was beaten by a second by Olympic enemy at 5000m. ■ the veteran Pole. 

i n— . Canada’s David Hill (3:41.92). The other highlight of yester- On the field, the hnnou 

"I was disappointed,” said day’s second session of a tri- squarely to Jaw»: 

«i i, - _ t «mi M FosIer - Coming off fee last angular match between Britain. Poland’s epicene r.ife 

so^oTEWticii. «.rn. a bend I thought I could get to him. Poland and Canada was the record holdSr, who (tori 
Child, ut Report west Headunea. us rm experienced enough to do running of our best girl athlete, at 2.21m (7 feet 3 inrhi 

Report Wales Headlines. 240 Housepany. ' 

SOI Bitmin, ML- Report West. L22 


Report Wales. 

HTV Or nn-B /Wales — as HTV Geoersl 
Serrlre exccpr: 1JM 1$ pan. Pesswdau 
NewWlon Y Djrdd. 2JMMJB Haznldden. 
tn-*2 1 V Dydd. UMJB Yr Wythnos. 

HTV West— AS qrv General Service 
except:— j 2M J> pan. Report West Head- 
lines. AZMi_<S Re port W est. 

SCOTTISH 

1US a. in. Fll to Last. 1138 iiM ^ ng 



BY CHRISTIAN TYL 


To-day. 7252 JO The Wonderful Eoslaufi — 6.00-625 pan. Look LUO. ul Living DolL U-»s aum. fu to Last. H38 Making 

Worid of Disney: Inky the Crow. North (from Lewis. Manchester, All ITV Regions as Dradon 

U20 News and Weather for Newcastle); Midlands To-day except at the foUowmg times:— ySTp»^- ^ 


Grand triumph for Tradesmei 


F.T. CROSSWORD PUZZLE No. 3422 


ffrmn wS ANGLIA ^ r’T*' of ww ^ °. f a stretcher pin in the the semi-final of tbo T 

(from Norwich); Points West c*il sent packing on Finals Day at No. 6 seat. Cud Hen lev nmp (mm 

x^kSTcSS K ™Si"uS ™ SOUTHERN Henlw Regatta. Flpt the Anal Earlier, . American erew, after their S wmp 

1 I * ht ^ t * a h , UJ8 heandag Scteettina ■.». in Time of Pcstnence: The of the Grand, traditional climax suffered two upsets in Quick lost his oat winnin" t 

South-West (from Plymouth). Practical. 12JH pan. ont of Ttnm. 12s Pythoows. il«d Breaktime. juos Pit to of fee regatta, became a fiasco enwi rr^wifL q , otTh * h»ir 

DDr « AngUa News. ZJ» Honseparty. A2S The *L3S Lcartrfag Something Practical. «S fee I^M^elehtltTiirk a top r a “v * University of JM a half lengths to T 

BBC 2 R^npor Boom, tan Nanw And The JJo pan. Southern News. 240 Bonsepirty. “ J“ e “f 1 London beat seeded Salisbury tough-looking Harvard Cl 

6-10 -7.55 are. Opea Univetelty. SSS *"*»«*«»*■■»»«»■“ Z2, ig^ 5 D "' Sdld iip aewli "tta 1”"” Omnocamt. i„ thj the 6oal u,er on. 

I 11.00 Play SchooL ATV MTHT A1VTP5 TVMp Tcpe course. ^ coxlesk fows Visitors Challenge Olympic scwller Ted Halt 

5.00 pan. Open University. nj. w \v cour * e - after Salisbury had hit a boom Australia, took fee Di 

725 Jumping for fee Jelly qjo pan. Kitchen Garden. 2s atv i«t. u.w - Learning something practical. umpire allowed a re-row csrly on and been forced to slake thirst and the flrstsi. 

Beans. Newsdoak. ■ soo omveraiw t^aCengB. Hjo p.m. Farmhouse Kirchaa. zoo North (fee second of the regatta), but stop -rowing for vital seconds. — but then, ke is 3 St 7 


Beans. 

729 News on 1 

BORDER I 23T SSpSE " 1 ' had d JJ tlfu y y completed one came in a first-class ‘ final tor Pair Luxford and Shinner 
ann wann^Rj^thrfh, . *los bob. Fit To Lact. 1US Learning TJLSTTR 550 yaxds - the Wyfold c oxl ess fours- when 5,"$® the record for the 

920 Inside Medicine. tarae xnch2]‘ c iS» Barter ‘r5». F ^o ^ Leander then withdrew from * ought ? Lecky^arrd Crook^tSin 

1020 The P alliae rs. Rocaetsmy. sas survival, s-ot Border ^5' the elite cosed fours event final &ne Brim race to beat reconi a no crooker. takin 

1020 The Balloon Game- ateo ^% 0 ° S ** 735 set 

1125 -1 lS P aosedown: Lyndon CHANNEL \ men tor^the re-rmTof feTcSfd] 011 wife 3 a following p In .? he do “ble sculls Loi 

SB? ss.-«sr- nS«y«i ~ ssazznrsg tsr — - - “ aesisasa 

wnoon .™jg*]® ( “« K «^^§™3arssasa?*«s , »*t*sjre3feiasSr i: n 

ajn. Bertrand RusseU IxKAMPIANj UL 2 S eon. Goa Roneirtnza’a Blnmjays. 8 0Ur ' Stars and Stripes with a vtctoxv ^ rrandsrand to win b 

i His Mind. 1020 Advanced •s- «L» U-*{ MaMng 12J« Ware. up re.Yoga. ZJn Westward But fustlce was done whor, nvor lengths. 


Way,” by Jack demo. 

LONDON 

f9.4S aon. Bertrand RusseU 


£00 ATV Today. i2jo aon. joan^Farw. Ea« p^c cS" » ^ Thames Tradesmen 


greater disappointment heavier. The Australian O. 


had dutifully completed one came in a flrst-dass final for pair Luxford and Shinner 


tbe Wyfold coxless fours- when £ro fc e the record for the 
London- Rowing Club fought a p°bl®ta to beat the Can 


of between one third and half The most popular victory was pareT wife" 
a length with a time of Henley.Rowing Clubs’s over the FrifivT^ 

1 mutes 25 RarnndR. d«u<nlre TTnlnnlnr nf D4»+ mnTh..n:. .,* ,aa y iu more favourable i 


pan. Mr. Trimble. 1220 Home EwataiPtom- ; VnoUCOrDC uawwn rae mira anc naa ZOe most popular victory was 

Brew. 120 First Report: News GRANADA ' „ „ „ 1 GKASHlKt a length with a time of Henley.Rowing Clubs’s over fee 

with Leonard ParJun,P*r index. «-» ■.nySsBeaui 1 - g : eartcoo h££*JF5l, ySE2S.JP m v?£ 6 mmutes 25 seconds, despite University of Pfehnsylvania in 

120 Lunch-time To-day. 120 13 Voter Rlghr. flash. lUS Catch Kandy, l ZM pan. 

Marked Personal 2.00 Good f^hoasa Kirehen. i_» calendar uem. 

Mtemoon. UB Th» Royal Show. 


RADIO ■ 1 M7 “ *££L m eaaetn ,S1 

<S) Sccreaphoulc brmtesa. 

Ut U. AS Radio 2. t» Hod 3 * Sa p -" 


ACROSS 

1 Because of being at home 
quite so often (8) 


DOWN 

1 Fashionable daughter has one 
attempt at making dye (6) 


4 U 1 IC OU Vt toll ULLUSMJIl Mb U 4 MUU 5 UJC KV/ 

5 Expert making phone call (6) 2 Member allowed to have band 
9 The proposal in Camptown up his sleeve (6) 
for redaction in order (8) 3 Service mother preserves (6) 

10 Way artist thanks a lot of 4 Caught with desire to hold 


layers (6) -r- w -/ 

11 Well-knit island community 6 Student doctor wife -ease 

(8) literally' becomes a prisoner 

12 Packet to be made from spuds (8) 

(6) 7 Attack southern family wife 

14 Anonymous informer could leather bottle (8) 

be a Wren (6, 4) .8 Mmic composed by Syd and 

18 Whip reaping harvest in part Harpo <S) 

of Yorkshire (6, 4) 13 Protective clothing is one’s 

22 Officer takes position of dog forte (6, 4) 

(A) 15 Expert taking drug must be 

23 Firing gives motorist a start an idiot (8) - 

(8) 16 One party subsequently 

24 Obvious feat Irish lad Is . acquires a great admirer (8) 

about ten (6) 17 Cain Is in re-designing badges 

25 Deserter has to compete (8) 


up fastening (5, 3) 


literally' becomes a prisoner 
(8) 

7 Attack southern family with 
leather bottle (8) 

8 Music composed by Syd and 
Harpo <S) 

13 Protective clothing Is one’s 
forte (6, 4) 

15 Expert taking drug must be 
an idiot (8) 

16 One party subsequently 
acquires a great admirer (8) 

17 Gain Is In re-designing badges 
( 8 ) 

19 Great girl for crime (6) 


against a crowd (8) 19 Great girl for enme (6) 

26 Sailor joins Scotsman at run- 20 Channel Island accountant 

v/aj (g) died over an Insect (6) 

27 Jib at giving support to ship’s 21 Sick of Spring at Lake Snc- 

eanvss (8) c *® (6) 

llie solution of last Saturday’s prize puzzle will be published 
wife names of winners next Saturday. 


jnhnnu Walter. Including 1238 pan. 




Newsbeat tia ssu» Costa (Si (Joins 
Radio 21. 1UQ John Pool (SI (also tm 
VHF). 12A0-1245 aon. As Radio 2. 

RADIO 2 LSOOm and VHF 

&M Bon. News Summary. U2 Don 
mubiidge (S’, tnclnillim US Pans* lor 
Ifconslir. I SB. Terry Wogan (Si. fbelud- 
Lnjt 8.Z7 Rodnc Bulletin, 8A5 Pause (or 
Hraagm. 9X2-1US Pete Murray's Open 
Some iS). including 10 JO Waggonere' 
Walk. 1130 Jtmmy Young from the isle 
of Mas (S’. 138 pan. Sports Desk. 1.55 
Good Usft-nlne (VHP). 2B2 David 
B-urriltm (S' as Radio L but incJnding 
on 1500m. only (also 202m. Scotland). 
2X and tis Sports Desk. 430 
Waggoners' Walk. 4 JB Sports .Desk, 
439 Sam Cinta (S'. Including 5.45 Snorts 
Desk. 145 Snorts Desk. 7JB Tbe Monday 
Movie Quit 730 Spoils Desk. 733 Alas. 
DdL 73) Tbo Dance Band Days. gJS 
Tbe Big Band Sound (S'. 942 Bumpbrov 
Lyttelton wbb “ Tbe Best of Jazz." on 
records (51. 2M2 Snorts Desk. 1007 

Band Parade (S). ILK David BeUan 
wilb Tbe Late Show (1500m. only, also 
3020. Scotland, VHP Mss Radio 1). 
g 0M 2. 9 5 Neva. 

RADIO 3 «4m, Stereo* VHF 

* Median wm vnty. 

tt35 son. W earner. Tin News. 70S 
Overtnre (8)- 090 News. L05 Uornlng 
Concert (Si. 9m News. 4JS This Week's 
Cenmoaen fidvard Grieg (S). 9JC 
Beethoven Piano So o aUa (S). mm 



RACING 


BY DOMINIC WiGA 


Ortuo (5). 505 Bandstand rsi. SOI 
goaiEwarfl Bound. 1MB News. X&OS 

Homeward Bound rcontihoed'. I*-* life- 
lines: Home and FamOr. TOO Handel: 

SaaaimaT’ oratorio In three aA»-Act 1 
i S i’ ***?. .Interval Readltst. MB 
" Sans "—Acts 2 and 2. uo5 German 
“*•* MerastfMi 

(Si. I1 . 2WI 3a News. 

e£?£ 3 V}i Z ® nl »— 639.7J0 Ml. and 
5^-738 pan. Open Uutvenitr 

RADIO 4 i. 

434m, 330m, 285m fnd VHF 
. New. M2 FarmlM Week. 
md Prayer tor tbe Day. ms ire ay. 730 
Hew* and Wn of Today indnUns 735 
VHV Regional News. 7^B Thoudu for the 
Day. 130 News and more of (Today in- 
Rrelonai Neva. tJ6 
John Ebdon with the BBC Somuf ArdUves. 
930 News. MS Start ttetfee* with 
Richard Baker tram New Ypric. 

Neva. 103 Wildlife. UJO Drft Service. 
1W Mowing Story. lLOo Shn. lUS 
Any QoaStiong? «.w> Annotnimnents. 
U* News. 1232 p,m. Yoe id Youre. 
3i2T Dw«t Island Discs , nzyf weather, 
pr^nmune news VBf (except London 
and SB) Regional News. Lgg the World 
A* One- US The Archers, ls Woman's 
Boar heading iOBB NomTz35 Listen 
wtth Mother. 3M News. ISSlAlternooti 
Theatre (S). 435 Story Thne S39 PM 
Reports. )S3B Financial ReixtiT - Vfttf 
Regional News. 535 Wcdthert^ncraasie 
news. *M News. US Son Aa Team 


BBC Radio London 

, 20fim and 943 VHF 

“•■it *• Radio X S3Q Susie Baraea 
with Hush Hoar, 930 Richard Vaughan 
With London Live. 1133 Jenny Thompson 
and Diana H« with In Town. 12.93 pan. 
David Simmons' Call In including HAS 
L«don News Desk. US Paul Owens Witte 
2K Showcase. 435 Yoa Don’t Have to Be 
Jewish. 437 Tony Fish with Home Hun 
bKta&inE S*n4 430 London News Dtfk. 
7.00 Jenny Thompson and Diana Bice (as 
11.03 a.m.) 830 aon Up. 8.30 Break, 
through, nun Robbie Vincent's Late Night 
London. 12-00-1236 a-m. As Radio X 

London Broadcasting 

261m and 97.2 VHF 
530 rnm. Morahig Music. MO "AM"— 
breakfast-time chow. 1830 Brian Hayes 
-<stttns toUmdoa. 13B mi. Newswatch. 
53s Newsbreak. 730 Music in Stereo. 
930 Nigh dine. I WM tel aon. \tghtwatcb 
—news every teaU-hour through the nlghL 

Capital Radio 

194m and 95A VHF 

830 a.m. Graham Dene. The Breakfast 
Show. 930 Michael Aapel. XZUO dsvb 
C ash: Cash on DeUvwy. s 30 pan. Roger 
Scon. 7m Jane W itBdt y and Bryan 
Wotto: London Today, tjo Adrian Lave: 
Open Line. 9.00 Nicky Horne; Year 
Mother wouldn't Like. R. U30 TonnOy 
Vauoe: The Late Show. 230630 non. 

Night night 


Three who may take doubles 


.TREPAN, WHO trimmed three 
seconds off Brigadier Gerard’s 
course record for Ascot’s l} 
miles last mouth, lowered an- 
other track record when out- 
pointing the 2,000 Guineas 
winner, Wollow, in Saturday's 
Eclipse Stakes at Sandowu Park. 

Francois Boutin’s handsome 
bay, who must new be considered 
to be out on his own as fee best 
lj-mtie specialist In Europe 
sever looked like being caught in 
fee closing stages. 

Wollow tried hard to close the 
gap In fee* last furlong, but the 
Frenchman always had ~ hig 
measure , and had two lengths to 
spare at the line. 

Turning to today’s sport, 
three men who could be in for 
a profitable day’s, racing are 
Barry Hills, Denys Smith and 
Michael Stoute. I expect each 
of . these highly . successful 
trainers to achieve- doubles. 


EDINBURGH 

2.00 — Friendly Jester 
2.31k— Relative Ease 

3.00 — Timbo • 

.3^0— Hydrographic 

4.00— Adamlo 

4.30 — La tea 

5.00— Friuhi ' : 
PONTEFRACT 

- 3.45—Dou Fortune-- 
4JA^Conrid 
A45— First Quay 
5.15— Finite** 

‘ WINDSOR 
7^5— Adagi o 
WOLVERHAMPTON ' 
6A5— Gradlva* 

7.40—^ia Otooune*** 

8-10 — Chneonte 
9.05— Botanist , ' 

Michael 5toate, whose 40- 
strflag Beech Hurst Newmarket 
team has already won. 20 races 
this term, -may have his first 


winner of fee day wife 
tough two-year-old Finite. 

This compact American Ni 
colt gained a well-deserved 
success when cleverly j'nstlL 
odds of 4 — 7 at Brighton t. 
week. I shall be surprised i|i 
- cannot account for .. ano 
consistent sort Char! I 
Revenge, in. fee Weflfer 
Stakes at Pontefract. A 

Stoute’s tightly-weighted ll 
ta Cfmrorme. should provide 1 
answer to the Wolverhamr | 
Stakes on fee 'Midlands tracji| 
. : A slightly disappointing ti 
behind Devil’s Dike and Boi) 
at Cattorick a month ago, 1 
well-bred. La Couronne. a 
by fee Derby winner Blakezfl 
out of the Nearco mare. 1 
Bastille, ha 1 ; come on sufficlei^ 
in the past few weeks to e 
gest that she should beat to-d: 
modest opposition from i 
handicap marie. . ! _ 


vi? _ 

i *• 
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by B . A . YOUNG 


..!»#■ . ,_.■ - •■/. ,-_y . 

" ^ ‘ *«toqr . of now in getQh 


w*-. 




_ .... _ The arguments rent concern over identification 

■twa altefca- presented-' are that Alpfibh was parades; is to make Mias Storie's 
s. The .first, is that the hired by' a- man who wanted identification of Han ratty into a 

der of Michael Gressten and Gregsten and Miss Stone television spectacular called 

rape of Valerie Starie were separated. 75 but lost his head “Foil the Felon," an absolute 
mitted by Peter Alphon. The. in . the . nurse of v Sts •' duties, masterpiece of . had taste ' that 

□d is that the ertddnce Ifor .Hanratty. who shared certain lacks either the value or the wit 

case against James HanrirHy dues, along the - trade (for to justify itself. I am nb-eam- 
obtained by corruption and example, he and Alphon had both wiener against bad taste, but 
•ats. lfeitoer^ of tfaese stayed at th'e T^enna- Hotel in like everything else in the arts 
gauona could be proved Maida Vale on the same night). i t must be put to proper use 
and doubt by Mr. Ca?r, pr .was cbosen as an easier target Billy Hamon gives a splendid 


^ a S n b™??o»^v in * . n ™ ci “ >8ed by tlK wi “ eS5es ’ " 

/ . . . . . ’f* aB broad comedy.--- • Mostly Mr. Vaxr contents him- there is not enough in the senpf 

he two' threads run side by via. actual, verifiable evi- about Alphon’s constant confes- 
. ; through the play. At the deape in the case and adorns it ^ons and retractions). .Ronald 
. “t yre meet Hanratty in Hell, with police brutality and dis- Lewis plays the efficient police 

'*%• :re the facts-of his case are honesty in what has become a inspector along -.- well-charted 

* « be reconstructed by two routine among writer* question- lines, and Robert Russell plays 

ninal policemen ■ named, ing . Brtiisb. justice in fiction. His his brother, a dopey constable 
Piously 1 should have thought, only leap into real , originality, with a weakness lor lipstick and 
r -T two . notorious wrongdoers stimulated no doubt by the cur* mayhem. 

alf Moon | v';- 

The Bread Shop 

by MICHAEL COVENEY 

IrechPs colieccioa of short estate agent. ' Brecht’s absorp- Journalistic barons who ensure 
.v. . nes, written between .1929 and tion of Marxism wax -at this that newspaper vendors pocket a 

. tO as be struggled- lo complete stage in his career, incomplete; tenth of the money they take at 
nt Joan of Hie Stockyards, so that Quecfe remains a foolishly the stands. Queck, apart from 
__ d surfaced at the Berliner naive character incapable of being an ineffectual, sentimental 

v ' — s.scmbie in 1967. This version, assessing her plight ' beyond shadow of Brecbts'stronger femi- 
T **Ch Ti-.'Mratel.v presented by the Avon worrying about where the next nist agitatorx falls easily into the 
--w,. -’iurina Company, . vividly docu- loaf of bread will come from. On clutches of the Salvation Army 



: Glyndebourne 



I 


orjn 


pt«; bath the housing shortage those terms, she is immovably whose hearty representative 
{he growth .of biE busmess sympathetic. But when her humorously asserts That a brief 


l 


pre-War Berlin. What it sig 
r Jly fails to do is discover, a 
■* y of making those stark 
.lorical misfortunes echo with 
> force in front of an elitist 
dienee of brainwashed lefties 


The Entertainment 
Guide is on Page 9 


hunger i s' prelade ' ■' to eternal 
happiness. 

The translation is by Eugene 
Schlusser and David Illingworth, 
and Mr. Schlusser’s production is 
a model of forthright reverence. 


semployment is still with ux emotional reaction . to Qneck's fnw^Wy Mcur^wben a W su^ 
ccht’s play has “relevance" death). Brecht suddenly switches Zith* 

.d “importance." ■ • the tone of the piece to accom- SSH LfSare in Q r 

The chief character is the modate a fairly crude indictment piSmSting ^ur cowience I 

tdow Queck who finds herseir of all impetuous political action. feeL too tiiat actota should not 

it. on the street with five “We want power for the Gutter uo me narememou«fde 
iildren as a result of fatting to state,” if it means, anything, the theatre withr dubious ^rnper- 
mply with a materialistic con- means that the downtrodden sonatibns of disabled musieal 

iracy operated by her landlord should be as much entitled to beggars. Some people do not 

id a mysteriously - American' dictate the economic floir as the have to pretend. ■ ■ 


iibert Hal! 


Th C *•* 


Harold Holt Gala 

by RONALD CRICHTON 


:nrd 


Now that concert agents are as conductors and instrumentalists and a conductor like Barenboim 
jmerous and nearly as hardy as than to vocalists, there was an who will sympathise. 

?raniums, one forgets they are hoc orchestra full of familiar Vivaldi with his ear-tickling 


Elisabeth Soderstrom 


Cheltenham Festival 


Bliss and Shostakovich 


by. M AX LOPPERT 


by RONALD CRICHTON 

This revival of Copriccio Is kind of French Max Reinhardt 
excellent. Glyndebourne’s touch than as a vague figure from the 
with Strauss is now as sure and time of Diderot, 
happy as ii used to be with Since these capital roles are 
■ Mozart. To leave the musical taken again by Elisabeth Sbder- 
side for the moment, 1 doubt if st#0m and Marius Rintzler (both 
comedy acting of this quality can in admirable voice on Friday 1 
easily be matched today on the the performance is built on the 
.English -legitimate stage, or if soundest of foundations. With 
any producer has mapped out a heroine so real, thoughtful and 
the ebb and flow of conversation intelligent as well as attractive, 
and mild intrigue so clearly and the sparring between composer 
amusingly as John Cox— with Flamand and poet Olivier bp- 
sucb a structure be can broaden comes more than an exercise in 
the dance and Italian opera gallantry. Mr. Rintzler delivers 
interludes in a way that would the tirades of Laroche witii > a 
otherwise stretch the brittle web cutting edge as well as richly 
to breaking-point. 1 had only burnished humour. He is un- 
seen the re-vamped Copriccio at rornraonly well supported by the 
the Proms, with Martin Batters- conductor, Andrew Davis, who 
by’s costumes but watboirt bis gives the score as sharp a profile 
furniture or the scenery by as Mr. Cox brings to the action 
Dennis Lennon, more. convincing — this music is not. or need not 
as a twenties drawing-room than be. just a featureless length of 
it was in its first form as an golden sound. Not for the first 
ISth century salon. The updat- time this season, the playing Of 
ing does not pay off in every the London Philharmonic was 
detail. Some allusions in lib- exceptional. 

retto and score— to . Gluck, for There are two newcomers Jo 
example — 'become . mysterious, t he 19 73 cast. Rylarrd Davies 
The ballet scene, with post-F-ire- sings the composer Flam an ri 
bird costumes, and choreography, with a detached elegance that is 
goes oddly with Strauss' rococo most effective, but with some dry 
repro at that point. patches. As his rival Olivier, 

Twenties clothes and -props, the American baritone Dale 
however, are still (if only by the Duesing (remembered for bis 
skin of their teeth) less of a contributions to John Eliot 
cliche than IStb century ones. Gardiner's Rameau perform- 
And in two important respects a nces) makes an accomplished 
the change of period is a gain, operatic debut in this country. 
Crinoline and wig somehow The youthful Count of Hakan 
flatten the ' character of the Hagegard is a more likely candi- 
Countess faced with, the choice date than most for the favours 
between two suitors symbolising of the actress Ciairon, an often 
the essential ingredients of shadowy part superbly filled out 
opera — music and words. The by Kerstin Meyer. The sleepy 
rococo period tempts the most old prompter -of Hugues -Cuenod 
experienced sopranos to ■ a and the outrageous Italian 
generalised blandness and .con- grotesques of Eugenia Ratti and 
ventional refinement. Laroche Ricardo Cassinelti , are . : ?ld 
the impresario, voluble spokes- friends. Thomas Lawlor m.ajor- 
man for the down-to-earth, give- domo is now a most polished 
tbe-audience-what-lt-wants-school. performance. Done as well - as 
at the same time forever taking this, Copriccio can almost 
off into realms of theatrical persuade one it is Strauss' best 
fantasy, is more believable as a opera. 


Cinder-dry, at least until the musical personality they love perfunctory. The Third, which 
Saturday evening storm, and best That . bis style was never- followed, was given with more of 
cauldron-hot, Cheltenham has theless capable of interesting, the commitment one has come to 
nevertheless managed a brave even masterly expression to the expect of the Fitzwilliam players 
Showing for its 1976 Festival. A end, is made clear by. the Varia- in Shostakovich, though still not 
focal point this year is the music tions, a long (nearly 40 minutes) enough to sustain interest 
of Arthur Bliss," President of the work whose basic “elements,” through the long, wistful finale, 
festival from 1965 until his straightforward but with divert- With Shirley - Quirk master 
death last year, but never tag chromatic corners, are ex- classes to look Forward to. new 
(owing probably, to the modesty plored with opulence and even works by Malcolm Williamson 
of the man) dominant in brilliance, in a series of and Anthony Payne, and a bi- 
Cheitenhain programmes. Reci- variations remarkable for their centennial concert with the wel- 
tals of his chamber music and skill in balance and dramatic come inclusion of music , 1 ^ 
songs from the periods appro-, sleight-of-hand. A reservation Roger Sessions, toe Fare is 
nrisi-elv called “The Revolu- has to be made, as for me so generally richer than tn the 
tionarv BliL” and “Sbe often it must in Bliss, about the recent past: but the final word 
American Bliss” are? at this perorational grandeur of the must be for Janet Baker on 
Doint of writing still to come; close, reverting to gestures Friday evening, enchanting and 
?nd throughout toe ten days largely but somewhat hollowly MM-m l a 

there is a generous measure of made. half ^ Venetia? ^ urchi « » 4 s not 

the orchestral compositions. Given that the Town Hall is least of Ter interpretative 

always so sure in shape ^ and in such weather the warmest marvelS ); and then heart-wrench- 

sconng, that were a notable and boomiest of bathroom , t e j D g in Handel's cantata Lucrerioi th 974 nn«>iwtnwT» Rosrf uarianui ana i*ujc 
achievement of a long compos- performance was marked b> _j“ much too fast aT id furious i at 274 Queenstown R °ad. (artistes of u Beil'e Efcoque). 

tag career. ... exceptional vitality and rhythmic perfnrmance under Mr Leppard j Battersea. London, S.W. 8 . opens To marb next year - s silver 

Friday's opening concert • in spring-qualities characteristic which had one hanging on every on September 19 with Die Jubilee celebrations the company 
the Town Hal!, by the BBC of Mr Leppard in music of other and syIlable . 

Northern Symphony Orchestra periods, unusually welcome in 
under Raymond Leppard, brought Rtiss- A stiduer^kmd^j^f ^BIms ^ 

South East Arts 


Plans for second season of 
Le Theatre Magie announced 

The second season of Le June. 1977, T he Fining, Duteh- 
Theatre Magie. • the marionette ** an - Judv (an evening with Judy 

Garland) and Cafe Com? 


’ 'nans the coranarativeiy recent f ® ces * *** conductors occupying themes and springy rhythms like 


f orwa«j - rwo B 1 i ss *po eces se^a- interpretation w** offered by- 
rated in time by almost half a toe Melos Ensemble under 
century. The fllumtaation of such Lionel F X ien J a . « 

pairing— toe Metamorphlc evening s Serenade concert out 


Literature Prize 


ninni.iv South East Arts is offering its 
second Literature Prize. of £250 
new writers in 
Surrey 


undred years ago, - a Dresdener 
ailed Alfred Schulz-Curtius 

farted a Arm in London which star ta the eaia^**Who cave his (Stern - Haendel, Zuckermanl.'SrasP « M^orenesmu mciiiuuB texts '~ (here ^ oifi English 

low bears the long familiar or her time 8 aud^laldnti sense- toe slow movement is as clever ; b "ehtcok>ur$jnd W 0 ll j d se em to require, extended this year - 


has been 
to cover 


on September 19 with 
Watkiire. The season will last will present London Pride, a gala 
until March 12. 1977. and will in- presentation which traces the 100 
elude performances 1 of Dos years between 1852 and the year 
Jfheingold and Siegfried as well of toe Queen's accession, 
as a Christmas season of The Le Theatre Magie is a club 
Sleeping Beauty. . theatre limited to 32 seats. Postal 

Future plans include three bookings should he made to the 
complete cycles of The Ring box office at 43. Rosebury Road, 
from Easter next year until London. S.W. 6 . 


‘Last Chorus' in Denmark 



The centenary was celebrated concert programmes. * Ride of the Valkyries <Schi.lz-| terrible Bliss was 
m Thursday with a Grand Gala tion from the Liebeshede -of Curtius was an early Wagner 
0 toe Albert Hail— full, warm Brahms was done with gusto by enthusiast)— more endurable on 


many had briefly but rewardingly FuU t, d t ta I s be T ; Lasl Chorus will have a wider several jazz festivals in Europe 

senses., an illusion. ' traced the autobiographical line iucnarn Moore. L, “ p e 1 i aiu ls J appeal as it is about a veteran this summer including Pori, 

A criticism may be Implied, through these 15 elusive, still Officer, booth | musician who fears he is about Finland — * 

A criticism may ue imp . i. ... - London Road. Souto.borouglK tQ ^ an(J whQ decides tQ put hifi Spain 


and San Sebastian, 


" w . 7 MUWtun Willi * ‘ iailULP lu DJL'»JUC 

;ave their services for. the romantic programme music too evening’s stars and some more ! th e kind of remarkable evolving 
occasion, which should produce often Overlooked, needs a pianist among the side shows— a special 
a worthy windfall - for the like Arrau, who can hold the welcome Trom the audience for 1 
Musicians’ Benevolent - Fund, balance between virtuoso britti- Jacqueline du Prt as a sparky 
since Harold Holt leans more to ance and chivalrous seatiaeat, side-drummer. 


-Elizabeth Hall 

■ i - 

■C. H K : - ? i : 


^anskritik No, 6 

radcv, f 


by DAVID MURRAY 


Ape and Spy cartoons 
at National Portrait 
Gallery 

An exhibition of cartoons by 
Carlo Pellegrini (Ape) and 
Leslie 'Ward (Spy), with other 
contributors to Vanity Fair 
magazine, will ' open at the 
National Portrait Gallery on 
July 9. Besides work of many 
kinds from Vanity Fair (which 
lasted from 1S6S until 1913) toe 
exhibition will include -cartoons 
from rival contemporary maga- 
zines of the same • type- 


Two awards for 
William’ Trevor 

William Trevor has been 


The Sixth Sanskritik Festival remotely with toe magnificent was represented by Geeta Nair, 

Arts began last Thursday: “ May by the singer a nd North Indian by Sbovana 

icrappily. I'm afraid. Each of Narayan and Brojen Mnkberjee. 

ive artists, with accompanists, domineer? A duet b * tiie latter pair was 

« * <ur ? *-*«■ ?»« fo S SSSc . SSrt h?r 3S Sfilm %rimadn“ 

toere was some palpable. anxiety breathed .phrases with lethal ^ llkineW ^riebt SSnS: 

.0 make personal impressions as finger-stabs into the. air. as' If StabtSh l!Li«!Sere wto 

lujckly as possible. The heart killing small birds. Sipra Bosc!s rem ember the classical balance 

af Indian music is controlled singing, in the Tbuinn style. aDd marvellously etched gestures 

improvisation within ^laborare s P un ^ et * well-schooled and 0 f Balasarasvati : can that tradi- 

formal limits — inventive con- shapely, but her small don have died? At least the 

^rruction^ not mere self*expres- barely penetrated through her melting evening raga which , . 

*ion; when . mannerisms take accompaniment (some cleto, began the concert, tenderly awarded two. important literary 

over, the art sinks to a provincial fresh tabla-playing from Goviada intoned by. the whole company in prizes. He is one of two writers 

level. Bose); turn, reminded us of what (the other being Malcolm Brad- 

N'otbing here compared even South Indian classical damdng Indian music Is about. bury) to share the 3975 Heine- 

matin Atcorda given annually by 
the Royal Society of Literature. 
The prize of £500 is for his last 
collection of short stories Angels 
At The Ritz and was recently 
j presented by Lord Butler at toe 

C -n TCP' Royal Society of Literature. 
i\ I o t | He is also the winner of the 
j 1976 Allied Irish Banks’ Award 

A double “welcome batiS” at Couwtry. and Elite Syncopations, bratioa of motherhood, Lynn administered by the Irish 

the opera House on Thursday: for; All three ballets were in toe Seymour and Monica Mason as t Academy of Letters, w men this 

the Royal Ballet jetsrhed from American, repertory, and have the mother and midwife are ; year nas been increases :rom 
America after .what has been gained from continuity of ^absolutely convincing in their;* 500 10 ii, aw. 
reportedly the most successful formsnee. Rituals still engages ritualistic gestures, and in the 
iL-uson since the triumphant the attention, MacMillan &ag feeling they convey of an ancient 
initial visit in 19®. find for avoided quaint japonaiserie: toe ceremony being fulfilled. 

Antoinette Sibley, restored to the, piece looks authentically exotic. The American tour has been 
company after maternity leave, but it deals with aesthetic especially beneficial to the com- 

Ruih parties were fo fine form, attitudes rather than local puny performances in A Month 

Miss Sibley ahd_Aathony Dowell colour, attd is stronger thereby; to the Cowatrv. Each character! 


Covent Garden 


The Royal Ballet by CLEMENT 


Louis Armstrong 
anniversary concert 

This year’s Louis Armstrong 


*"• 


brought off the Thois pas'de deux In the- ttrfif section. Wayne , 
as only they know bow, after ing has much -sharpened his 
which Miss Sibley: was almost terpretation as toe neophyte. 


- ^ cub" merged in bmi^ietK and the the" strength of , his ph 
ignored toe cb aracterisstiftn is marked by 


;■ For> nive rian- concert will be held 

- ST to-morrow, at Fairfield Halls. 

| taUet T wmA oned ! 8 ^ lb, 

w triumph: her Natalya Alex Welsh hand. ‘ trumpeter 


don 


whole company Ignored toe «JaracrensHn«M& -manwo »y.vB nnw _ orp paDrice in the „ 

k. ^.rtepgffi aa aaga 

, -irilMiness of passion in the scenes who* wil? play with the 

■with Belyayev. The big duet m ; Welsh band and also. Ihe trio 
which her body soars high, or • 0 f drummer Lennie Hastings, 
drifts in supported bourrees over | - . 

toe stage, was superlatively done. 1 
and Anthony Dowel's Belyayev is ] 
now. darker and more in- 1 
triguingly attractive. I feeL \ 




Quality prodoctl for your 

umfcvu . farinpd? Write to us 
cc your l attsrt is w* rmpiwtma 
wSomadoa aad fiw Export 

tastanio eta*"** yo° r 

inqaky to die right company, 
trmof dwv. 

iKwMpyosficiHUtlfOUr 
Wrirei rimttny wiih tin* 

Thy brad. Export Institute 
9 AhsdHo'aro Street. 
Shriem Tow P.O.R 29732 
Tri A«w Isnei 
^]0 Tslsx: 32493 


though, that a certain seriousness j. 


*Water Music' on 
the water 


ua the characters is lost through j on Sunday August 15. Arthur 
their fashion-plate costuming: | Davison will conduct the Little 
such fussy complications in dress, ; Symphony of London in a per- 
stzch nattiness and . piping of 1 formance of .Handel's Water 
edged, and abundance of fidgety j Music, while cruising upon toe 
detail, rum humans into tailor's Thames. 

dummies- ! This is only the third time 

' The final BUte Syncopations \ that this has 'been done in the 
had a nicely saucy air. It may be ] history of tbis music. At the 
invidious to single out any per- ' first performance. George I 
formers, hut Wayne Eagliag. ] ordered the music to be played 
darting mercuriaUy through toe i through three times, 
dancers, and . Lesley Collier, . The ‘ boats will leave Tower 
musical and precise as it is siren P»er at 7 p.m. in toe direction ol 
to few ballerinas to be, earn my Hammersmith and will return 
especial gratitude. j at around 9.30 pan. 


Extracts from the 1975 report of 

BOLIDEN 


GROUP 

Net sales and profits 

During 1975 the Boliden Group net sales fell somewhat to 
Skr-2 375.8 million (1974 SKr 2 503.8 mnj. The operating 
profit after straight-line depredation dropped sharply to SKr 
2.5 mn (364.5). The loss before appropriations and laxes 
was SKr 32 5 mn (+365.8) and the net profit was SKr 38.7 
mn (42.2). The adjusted net loss was SKr 1 9.9 mn ( -*- 1 63.0), 
equivalent to a loss of SKr 6 per Boliden share i t48|. 

The operating profit after straight-line depreciation forecast 
lor toe Group in 1975 was SKr 150 mn. under given as- 
sumptions as to the prices of certain non-ferrous metals. In 
' Ihe year’s three interim reports the profit indications were 
gradually revised downwards in consequence of Ihe ex- 
ceptionally deep and protracted international recession, 
bringing with it low prices and poor utilization of production 
capacity. The effects were espedally pronounced in toe 
raw materials produang industries, where the main busi- 
ness of toe Boliden Group lies. Due to heavy stock 
build-ups on the part of both producers and consumers, 
Ihe economic upturn that could be recorded during se- 
cond-half 1975. mainly in the USA. had not made any 
noticeable impact on Boliden s most important markets by 
year-end. 

PARENT COMPANY 
Production 

Copper production fell to 57 000 tonnes (59 900). lead to 
38 700 (45 200) and gold to 3 4 (3.7). whereas silver pro- 
duction rose to 91 (90). 25 200 tonnes of zink clinker 
were produced (26 900). Sulphuric acid production fell to 
685 700 tonnes (825 800), solid chemicaJs to 514 000 
(528 000). 

Net sales 

Net sales for the Parent Company. Boliden AS, fell Jo SKr 
1 370.6 mn 11 560.7). The operating loss after straight-line 
depreciation was SKr 13.9 mn (r 269.1). 

Net profit and dividend 

For 1 975 the Parent Company reports a net profit of SKr 46 
mn (35). Together with the balance of SKr 4.0 mn brought 
forward from 1974. SKr 50 mn were at the disposal of the 
Annual General Meeting. The Board of Directors recom- 
mended a dividend ot SKr 10 per share (SKr 10 - SKr 1 in 
bonus tor 1974). with SKr 34.7 mn to be set aside for this 
purpose, and further proposed that SKr 14 4 mn be trans- 
ferred to the supplementary legal reserve and the remai- 
ning SKr 0.9 mn be carried forward to new account. The 
reports and accounts were approved by (he Annual Gene- 
ral Meeting of shareholders on the 17th of May 1976 in 
Stockholm. 


FIRST QUARTERLY REPORT FOR 1976 
Group sales during toe first quarter of 1976 were SKr 509 
mn (550). The improvement of price levels on the metal 
market means that Ihe downward earnings trend is rever- 
sed. It is estimated that the 1976 operating profit after 
straight-line depreciation will rise lo Skr 100 mn (2.5), 
equivalent to an adjusted net profit of about Skr 5 per Bo- 
* liden share (-6). 

GROUP PERFORMANCE IN BRIEF 
CONSOLIDATED INCOME STATEMENT 


SKr million 

1975 

1974 

Ne 4 sales 

2 376 

2504 

Cosl ol sales, selling and 




— ^ 2±~T 

-2018 

Gross operating profit — 

129 

436 

Slraight-lme doprpualton 

— 1 26 

-121 


3 

365 

N(m-Operating pel - 

~4J 

-17 


3 

13 

Profit before appropriations 


t366 

Loss before appropriations — 

-32 



121 

-25S 

Profit before laxes — 

89 

106 t 



-41 


8 

nq 


39 

42 

Adjusted nnl profit Sk: per share 


47 

Adjured ne* In.s ?Kr r.e- share ............. 

-6 


Dividend. Skr per share — — 

10 

11 

CONSOLIDATED BALANCE SHEETS 




211 

309 

Other current assets 

i 145 

1 090 


1 $87 

1 479 


3 043 

- 2878 

Currer! R abilities — 

SOS 

528 

Long-ienr. totalities 

365 

3B9 

Uraaxed reserves - 

1 067 

1 150 

Minority inter esls .......... 

77 

82 

Shareholders: equity ... - 

526 

529 


3 043 

2878 


BoRden is the leading Scandinavian 
producer of non-ferrous metals and re- 
lated tiorganc commodities. 


COPIES OF THE FULL REPORT may be obtained from Boliden Aktiebo- 
lag. Information Department. So* 5508. S-114 35 Stockholm. Sweden: or' '■ 
from BoLden interirade iUKj Lei., Oak House. London Roao, Sevenoaks, 
frisni TNi3 iBLm 
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More telephone 

equipment 

orders are cut 

BY CHRISTOPHER LORENZ, BECTRONJCS CORRESPONDENT 


/THE POST Office has -told its 
telephone exchange suppliers 
that orders are to be cut 
farther this pear.' 

, The redaction b modi less 
dramatic than last autmnn’s, 
bat la concentrated on the pro- 
gramme for electromechanical 
designs, where It represents a 
drop of nearly 6 per cent The 
schedule of orders for more 
modem, semi-electronic ex- 
changes is unchanged. 

The manufacturers — GEC, 
Plesser. Pye and TJHC and Stan- 
dard Telephones and Cables — 
were given the news in April, 
six months after the Post 
Office previous “ profile ” of 
forward ordering, which, 
taking all exchange types to- 
gether, was itself almost 25 
per cent below the original 
programme for 1976-77. Taking 
all designs together, the new 
cut amounts to an additional 
three per cent 

In spite or the apparently 
minor amounts — about £4ra- 
at constant (Nov. 1974) prices 
— the cut will have some im- 
pact on employment, especially 
since it affects I a boor- In tensive 
electro-mechanical equipment. 
Unlike last autumn, it will not 
cause mass redundancies. 

The cut appears to dash any 
hopes of a short-term restora- 
tion of orders In response to 
the dramatic turn-round of 
Post Office Telecommunications 
—which produced a much 
larger profit in the 1975-76 
financial year than the £80m. 
it had forecast 

This performance was partly 
due to demand for telephones, 
as well as traffic, proving 
slightly higher than expected 


ago. But the fall In 
ttion, especially through its 
impact on labour costs, was of 
at least equal Importance; this 
has no direct effect on the Post 
Office’s equipment require- 
ments. 

When a substantial torn- 
-round in Post' Office profits 
flmt became publicly apparent 
In the spring, the Post Office 
claimed that the improvement 
In demand and traffic had been 
taken Into account in its 
October profile of equipment 
orders to Industry. Subse- 
quently, its profit estimates 
rose still farther, but its 
assessment of equipment re- 
quirement s dropped as It re- 
assessed the amount of over- 
capacity already in the 
network. 

April orders of electro- 
mechanical switching equip- 
ment for “works”) going direct 
to exchange buildings) were 
about £49m. at November, 1974, 
prices, nearly 14 per cent down 
on last October's forecast 

This reflects drops of over 
20 per cent on “strowger” 
designs and about 8 per cent 
on crossbar and brought their 
joint volume down jo the level 
of a theoretical ** worst case” 
warning which the Post Office 
delivered last September. 

Half the new cut has been 
offset by an increase in the 
the orders for “stores” (equip- 
ment which goes into Post 
Office store). This will be dis- 
tributed to exchange sites 
when needed, one of its func- 
tions being to act as a buffer 
to meet any quick buildup of 
demand in parts of the country. 


Felixstowe dockers 
vote on ownership 

MORE THAN 1,000 employees way and the number voting the 
of Felixstowe Dock and Railway ot ]j£ r '” 

Company have been given the 7} 1 ? spoi^sors^not identified in 
opportunity to vote on whether this letter, are European Femes, 
they prefer the British Trans- ov £f rs the company, 
port' Docks Board or European .J™* , gr0l ? p has been maintain- 
Ferries Group to own the port. H 1 ** }on-kej approach to pub- 
‘ v “ „ v . lusty m recent weeks, confident 

Everyone on the payroll— -some that Parliamentarians were 
1.130 people — received a ballot providing enough shot for 
form in the post on Saturday them. 

from the Electoral Reform The ballot papers must be 
Society. returned by Thursday, which 

The accompanying letter says J 16 ,??® t ^ lat about 100 people on 
that the Society has been com- holiday may not have the chance 
missioned to ascertain their col- vot ®« but the result will be in 
lective view on the British Trans- t 1 ®® * Dords Select Com- 
port Docks (Felixstowe) Bill, EJ»e* r Jk T*“ committee 

now before Parliament. fall-mne to-day. 

J S^tV s ri h°lMt COntr ‘| ller TGW * J « b ° P y #tewa!d n ’at fSK 
?/».?* baI,ot services, stowe, said yesterday that the 

tells them. 1 wish to assure you shop stewards’ committee would 
5 5? ^? plet !~ con ?!? entiallty be meeting to-day to discuss the 
of the whole matter. My report vote. "T am not too happy about 
to the sponsors will consist it We have repeatedly made it 
merely of the few words needed clear that we want to stay 
to state the number voting one neutraL" 

Take spares when driving 
abroad, AA advises 

FINANCIAL TIMES REPORTER 

MOTORISTS taking their cars meat parts well above similar 
abroad were told yesterday to parts tn Brittain, 
take as many spares with them It ^ 
as they could because of the rapid „ r 

rise in the price of replacements 311 3 u otcras BUCh 33 . belts, 
on the Continent plugs, points and a set of light 

The AA said that -the fall in bulbs. Motorists using tubeless 
the value of sterling had pushed tyre* should take a repair kit 
the price of Continental replace- too. 


Bottles 
‘cheaper 
to use 
than cans’ 

By Kenneth Gooding, Industrial 
Correspondent 

THE BATTLE between bottles 
and cans has flared up again, 
, fanned by a strongly ^worded 
!- statement -from the Glass Manu- 
facturers Federation. 

The dispute is over a campaign 
the federation has launched to 
persuade brewers to use more 
bottles, particularly, they claim, 
as a 10 oz, no-deposi t bottle can 
be up to . ip cheaper than a 
similar sized can- - 
This met with an indignant 
reaction from Metal Box, which 
makes 70 per cent, of the cans 
produced in Britain. The glass 
manufacturers bad based their 
claims on a number of inaccurate 
assumptions. Metal Box asserted. 

Now the federation says the 
arithmetic has been done again 
after updating and the cost 
advantage to the bottle is still 
nearly jp— actually 0.47p. It also 
challenged Metal Box to state 
publicly what is “the price of a 
can,” given that Metal Box sug- 
gested that the glass makers bad 
been “ substantially wrong " with 
the one they chose to quote. 

“The GMF considers it quite 
unrealistic for Metal Box to dis- 
miss our figure as substantlflBy 
wrong without making public a 
figure- which it regards as 
correct.” 

This point is perhaps the most 
important one. as the basic can 
price is obviously the key factor 
in the equation. It represents 
up to 80 per cent of the total 
packaged cost for canned beer. 

Carlsberg 
to invest 
£6m. more 


Study of incentives 
to industry 
rates Britain best 


CBI ‘ to put full weight 
behind inflation talks 


CARLSBERG is to spend another 
£6m. (at 1976 prices) to bring 
its U.K. lager brewery at North- 
ampton up to full capacity by 
the autumn of next year, writes 
Kenneth Gooding. 

The company has revised 
steeply upwards its estimate of 
demand for lager in the U.K. Hr. 
Derek Cook the marketing direc- 
tor, says he is now' expecting 40 
per cent of the total beer market 
to have switched to lager by the 
early 1680s. 

Carlsberg, which is part of 
United Breweries Of Copen- 
hagen. invested £16m. to bring 
the Northampton brewery on 
stream in May. 1974. . Since then 
another £9m. has been spent. 

The planned £6m. will mainly 
be spent on 20 more 3,000-barrel 
(864,000-plnt) " l agering tanks to 
be installed. This will take the 
final capacity at Northampton 
from the original 611,000 barrels 
a year to 1.5m- barrels (432m 
pints). 

From next year onwards Carls- 
berg will be selling more toan 
that in the U.K. where the brand 
accounts for around 13. per cent 
of lager sales. 


BY^ROY HOBSON 

. JT * 

A STUDY" of i&cezttifes on offer weaknesses is national industrial 
to develop industry* by Govern- aid policies. In his view the UR 
brents of the Common Market and Eire, by permitting fall de- 
countries puts the UjK. top. predation of all equipment dor- 
4t- has been nude by Plant ing the year of purchase and half 
Location International, of Bros- depreciation of buildings during 
seta, an internatiohafamsultancy the year of construction, puts 
specialising in the location of the policies of Belgium, France 
industry. The ' company advises and Wert Germany out of date, 
a number' .of - multi-national The study concludes that 
groups on investment strategy. Belgium’s incentives system 
The study ratm 'tile British makes that country attractive 
package of industrial assistance as a place to locate capital- 
avulable to companies wishing intensive projects. The Dutch 
to build or expand factories as system is weighted In favour of 

supenor to the benefits provided labour-intensive industries. «, „ 

Germany, France, Bel- Location International ! these talks, he suggested that In- 

gram, Holland, Lnexmbourg or considers that new investment ’ dustiy was willing to accept 
ojenmaric. decis'ons in Britain in the I many Government policies which 

in an cases of potential invert- secon( j half of 1976 and next it disapproved. Including 
ment situations Northern Ireland yea _ depend largelv on the.! nationalisation of shipbuilding 
gives the bert package of incen- staKiiitw of the pound, “and the I and aerospace, the establishment 
nves within the Common Market amount of Government and! of the National Enterprise Board 

— and development of sectoral 

planning agreements, provided 
that the Government acted on its 
expressed belief in the need for 


»Y ADRIAN HAMILTON : 

THE Confederation of British 
Industry will put full weight 
behind development of industrial 
strategy and early discussion' of 
the next phase of countw-lnfla- 1 
tion policy within the forest of 
the National Economic Develop- 
ment Council according to Lord 
Watkinson. the new president. 

Lord Watkinson. speaking 
before Wednesday’s NEDC indus- 
trial strategy -meeting; said that 
the CBI was committed to the 
NEDC forum and was looking to 
the NEDC discussions rather than 
individual negotiations with the 
Government to develop a 
common approach to the next 
rood of wage restraint. 

Indicating the CBfs position in 



union interference in industry. 

to^tives iS B ratiu “ we!1 ** on the efficiency an S 

incentives tnat rate highly. attitudes of management and 

Wide range worfeera 

‘Under control’ 

package for industrialists, apply- The rate of inflation in Britain 
ing to a wide range of potential an( j th e degree of labour unrest 
investments. . . are noted as appearing to be 

. - arnv ® at SS , Com f.^ ls, ? ns “ more under control now.” 

Fears of large-scale national!- 

&3?as» F^rsSS 1 

duUf'MssrM "ilHL 

intensive 6 to C - l cStSri rt StiMivf encouraged in^the Investment i way be saw the CBI going—" I’ve 

Sl«k“dfl?L2SlS2Lff!!B Message 

s o u r“~ gff&s 

Dr. M. J. De Meirieir, who sation would reduce competi- 
fonnded Plant Location Inter- tion between member countries 
national 15 yean ago, contends iu attracting industry. ' 
that industrial incentives are still * A CMHpnndfav Analysis of 
the most complicated and the ft* Incentives Offered to Indus- 
most often misunderstood factor try in die Common Market 
In the process of a company de- Countries- Plant Location 
elding its future investment pro- International, 17 Stratton Street, 
gramme. London, W.Z.. atid International 

He says the survey shows up Centre Ropier, Brussels. £250. 


LORD WATKINSON 
Deeds not words 


for u on-gQ'Cg ct 
strategy ixx which the C 
take pari " 

Restraint 

This should Include n< 
the 'strategy work t 
' eussion in the NEDC 
agreed policy on wag 
prices beyond next Aogi 
eluding the ptrfribility of 
some wage restraint bat 
bargaining units in retn 
reaving price control c 
basi« of jnarcitu only. 

“ Thw is nui a roll 
tripartism. Wha* w w 
more open dv.cu.vinn 
NEDC. with the Gove« 
repc "tin a 1 Jack to the 
its Budget and :!:»:icie* a 
NEDC reporting mar 

Parliament." 

The “ markers *’ the Cl 
setticc out as it ^rcpai 
views on a rations; cci 
strategy included the d 
for higher rsanagrmcat 
iags. 

While the CBI might 
existing national isa?:*.«n pi 
would accept no further n. 
ties unless for a 
Indus trial reasen.** 


a - thriving and profitable private the strategy. It s wiiag to oe 
gactar," a hard, mtty-gntty relationship 

Companies were pulling capital ^ Gov erement _ out of wou 
expenditure project* out of the which we will be jookms ^ u 
drawer and were ready to invest, something concrete to emerpp. me 
But industry would be seeking Results of the sector war kin,, f-i 
in return “deeds and nut just Parties oMhe strategy had been Concern 
word* ” from the Government, he i 00 ^. "* We T cafi It accepted p.'mjr.ing 

said, and it would be urging “ In ^or tba'- } cal1 ^, ments « they 

the hardest possible terms" a representatives and told them not 

better deal for middle manage- not to just ask for more Govern- "SSStT a?d 

ment ment aid and money but to make 

Lord Watkinson. speaking per- suggestions which committed " a.Kinson .elt toat the 
so Daily rather than 
capacity as president 

be! CBI. laid that his way was the handed and developing 

technology for which \ 

a they don’t accept it?— and thit 1T,W “6 V tnsxnce m.iihx nor be ava 

he had gained the backing of the “The underlying message of the , K ♦ r?™ 

council, regional chairman and strategy is that we're not manag- “ at “e aanocf. wira 


ST h£ muiagement as well. And I think could P , -V a uwful roie a 
of you can see the results of that as it was confined to ma 
was the in final reports- State assets wh ca it sac 


Lardinois to open 
the Royal Show 

BY JOHN OHERBINOTON, AGRICULTURE CORRESPONDENT 


Rival for Hamlet 

BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 

A NEW CIGAR is being launched Courts,' a slim pan a tell a cigar of 
to-day to compete directly with a mild bleud. 

Hamlet, the Gallaher best-selling Castella Courts will have a 
small cigar. recommended retail price of 

T - , - 47 *p for five, Jp more than 

Wills, the Imperial Group Hamlet. But there is an intro- 
subsidiary, is launching Castella ductory M 2p-off” offer. 


Survey shows 
lemonade 
group in red 

THE R WHITE soft drinks busi- 
ness reported pre-tax losses 
totalling more than £l-5m. over 
a three-year period just ’after it 
was taken oVer by the Whitbread 
brewing group, writes Kenneth 
Gooding. 

The worst year was that which 
ended In February, 1974, when 
White recorded a pre-tax loss of 
£1.2m. on sales 
Jordan Dataquest disclosed this 
situation in the latest industry 
study which gives detailed 
financial analysis of more than 
100 companies in the soft drinks 
ihdustry. 

The Elm. loss In the 1973-74 
financial year was associated 
with White’s move from its two, 
old plants to a new £3flm. fac- 
tory at Becktan in East London 
and the heavy depredation 
element in the accounts that 
this involved. 

Soft Drinks,” £48 from Jordan 
Dataquest. 


THE ROYAL Show . wAB he have expressed regret that more 
opened morning by Pierre British food manufacturers do 
Lardinois, EEC Agricultural not see the advantage* of setting 
Commissioner, at Stonleigh, their wares before the public, 
near Kenilworth. The theme of The livestock judging, which 
this year’s Show is productivity was the original basis of the 
for profit and the trade stands Royal, while popular with 
wiH certainly be doiife their best breeders, is of secondary interest 
to persuade fanners that if only to the ordinary fanner. For 
they spend enough'on the night him, the more practical side of- 
selection of madanery, chemi- farming is on show at the 
cals and so on they -will achieve National Agricultural Centre 
this happy result where, if he has the stamina to 

get there he should learn some- 
“25? tiuufi of- value from the very 
Practical work which 4s going on. 

It is a huge show ground and 
r the more sedentary will be con- 
^ tent 10 stay by t*»« grand ring 
r^ntln^Tit will he occupied by an 

p ahnost «°°tin“«i movement of 
haps that-wH come in time.- machinery, hotses. Cossacks, 
The food haW is dominated by military bands and parachutists, 
a wide selection of foreign exhi- The show remains open until 
bitors and the show’s organisers Thursday, July 8. 


the new advisory committee set big what wpVp got nearlv well "f £2^*: *-!L ? IPt 

up to advise the president enough. We’ve got to have a sudden. impOsi-d .orms o. . 

. short-term surge toward to P^on. \Vc vc sot to fcay c 

SlJDDOrt bridge the gap before we reach cl ° r J£jJ, ls S! J p? 1{ iL" °“ r J,‘7-n r i - 

• energy and self sufficiency. Other- Th e * 

The essence of the CBI wise our erediiors will move in over the Part year 
approach' was “development of and take all tbe benefits." were accepted wha. we 
a plan for natioaal recovery and For that the CBI believed Q ® ver have accepted belt 
discussion of the nest phase of there would have to be a major “e . w ® y of nc,fd ,0 J 
wage and price restraint at the boost in company profits and control as the price o. 
earliest possible moment.” there would also have to be control. 

The CBI’s “full support" of much better remuneration tor T » e . memberinip appro’, 
industrial strategy based on see- managers on whose shoulders ^is cnangv and tnc CBI. 
toral working parties marked a the task would fall. ? art * was prepared to p; 

clear change from its earlier dis- “ To get the return of British investment and to go sem 
jliusiomnent a* the end of .list industry from its current level 

year. “Fve been reproached by of 2J2 per cenL to a resonable to vestment performance, 
several Government members jevri 0 f io per cent would re- , 1500 1 ft>ryet ,°P' 
for saying that the original J, n ! re a ion P ner cent srowtii w * un * ai y c^rel 1 
Chequers meeting [to set the ff X# %ro£ Sing prtffiof monU *- h = ve thc ' 
strategy in motion last Novem- conroanv sector Tha?s the 6 V: n ' ey *’ hich ** !ls m “ m ' 
her] ran into toe sand. - . “ e i 77 about investment and 
“But I don’t withdraw that. f **** iob wcv * s °' going to develop this." 

What’s happened now Is that the xS-’ +„ All this involve* chang 

Government has moved towards ^ CBI and Watt 

toe middle ground. It’s accepted said he was looking for ; 

the need for profit In industry relationship \vilh nation 

and a'divenion of resources into on recycling of waste, we need industry members, in wbici 
toe productive sector. It’s our a “uch tocher moiu-fiDre 3 poke on some issues for 
job now not to argue about »?reetoent. We c an t go on se ives but joined the CBI 
where the mixed economy has busting our gut trying to increase general policy calls, and 
got to but to accept tost it's here, . exports without doing something aew relationship with I 
make it work and make sure we to improve domestic production meat and the Opposition. » 
keep pushing toe Government as well. He believed that now w.? 

further feto the middle. It would be the next stage of time to come to grips wit* 

“We've been disappointed the strategy that would be im- problems of the ocononiya 
before. We were badly dls* POrtant as work of the sectors the NEDC forum was tool 
appointed after Chequers. So w >s fed into Government one to do this: that thef 

budgetary planning and as should play its full part nol 
broader economic plans were in responding but in in it’ 
worked out "The point is that policy; and that the indu 
we’re beginning to run together strategy could point the v 


we’re going to need to be con- 
stantly convinced by Government 
action on the price code, on the 
strategy, and on its own words 


Political factors 4 behii 
world-wide inflation’ 

SOCIAL and political develop- and different stages of industrial- 
ments have been among the jnatn lsation. 

factors behind tbe recent world- Countries with the highest rate 
wide inflation, says a leftding of inflation have been predomin- 
artlcle in Lloyds Bank -Review, antly those with a relatively 
.Mr. Mica Pan 16 , chief dcono- lower standard of living. . 
mist of toe National Economic Tbe author concludes that the 
Development Office, pointy ont policy prescriptions of many 
that inflation has been expert- economists — both on the “raonet- 
enced in all countries, hafa got arist” and the "Keynesian" 
worse over the years and has been sides of the debate — are imprac- 
experienced by. countries! irre- tical because of their neglect of 
spective of their 1)01111031 systems “social problems and political 

- . . -5— • — : realities * 

World-wide 


: appears of a matter of retard only 



ICI Finance (Netherlands) N.V. 

Dlls. 100,000,000.— 

private placement due 1982/1991 

unconditionally guaranteed by 
Imperial Chemical Industries Limited, 

London 


This private placement with Institutional 
investors in The Netherlands has been arranged by 

BANK MEES & HOPE NY 
AMSTERDAM-ROTTERDAM BANK N.V. 


June, 1976 


inflation, he 
argues, cannot be solved by 
means of simple, mechanistic ex- 
pedients which Ignore social and 
political consequences of econo- 
mic policies- 

Mr. Panic draws attention to 
the “aspirations gap” — the gap 
between the standard of living 
people have and that which they 
would like to have. 

Since the 1940s ■ . . people all 
over toe world have become not 
only concerned about the gap but 
also determined to take action, 
constructive or otherwise, to 
eliminate or at least to reduce It" 

When claims are made which 
exceed toe productive capacity 
for an economy, M social and 
economic tensions and conflicts 
follow, and inflation is the in- 
evitable outcome." 


Stainless steel 
price rise likely 

STAINLESS STEEL users may 
have to face two more price 
increases before -the end of the 
year, a leading stockholder said 
at tbe week-end. 

Tbe Alloy and Meta] Group 
says in a newsletter to cus- 
tomers: " It would be difficult to 
pinpoint any one stainless steel 
product which will not Increase 
in price at- least twice during 
the second half of toe year, as 
the producers bring prices In 
line with .current - costings.” 

A British Steel Corporation 
stainless price increase of be- 
tween S and 23 per cent, becomes 
effective to-day. “ BSC is already 
talking about the possibility of 
a further increase in October,” 
says Alloy and MetaL 


6 Cut public spending £2bn.’ 

BY MICHAEL BLANDEN ' 

A CUT of up to £3bu. in planned calmly " its attitude to the two months, they, suggest cuts i 
public spending in 1977-78 is questions. to £2bn. in public sper 

needed to- keep toe gjpwfto of The review' says that a further woul ? be needed, 
the money supply m line with ^ planned public' spending , 

U Ufeely t0 h® required both by Difficult 
the latest economic . forecasts conditions which the Inter- 

Predm** by* stockbrokers SSBTStoJSS Fund iSuld ?«* «"««M tta J«Ur 
ItoHUps and Drew. demand for loans after the spending should be 

The predictions are rather less ■ 10 “® t ^ ™ not as a substitute for 

optimistic than before on the domestic anti-inflation noiicv * medium-term policy on inn 
future course of inflation In toe “ azrainnmum poucy. b|lt M a compiemgnt to it. 
UJK^ end they stress toe import- y? projections in the latest problem of “ re-entry ” to a i 
ance of two fundamental econo- ^aependiture White Paper, flexible approach to wage d 

mic questions: the course of Phillips and Drew judge that mination after mid-1977 wil 
public spending in 1977-78 and financing off the public sector « severe.” We believe it w£ 
strategy on wages from mid-1977 deficit would result in an in- difficult to keep average i 
onwards after toe second stage crease of 15 to 20 per cent in settlements below 15 per c 
of restraints expires. the wider definition of toe whatever form of policy acti 

The standby credit of S5flbn. money PJPPlr (M3) in toe year adopted." 
announced iast month had given to end-1977. : j n tbe present phase of 

the Government a breathing This would be difficult to policy, toe brokers expect s 
space of between three and six reconcile with a policy aimed at age earnings to rise by 8 
months in which to clarify offl- keeping domestic inflation in cent over the next 12 mor 
cial intentions on the future single figures in tbe medium This compares with pro 
course of policy. By temp or- term. official expectations, alio* 

artiy relieving pressure on toe To keep the growth of M3 for increased overtime, af.ui 
exchange rate, the Government mo re - in' line with nominal gross a 7? per cent rise under the 
“ now has time to consider more domestic product in toe next 18 policy. . . j 

Standby credit ‘last 
chance for Britain 9 

by james McDonald 

BRITAIN has a- last chance to in the .Auttimn after toe Labour 
put Its house in order after toe Party conference.” 
arrangement of the S6flbn. stand- The chamber adds that an 
by credit for toe pound, says toe export-led' investment boom 
latest economic report of the seems to be toe last thing toe 
London Chamber of Com m erce foreign exchange market is ex- 
and Industry, published to-day. pectin* but “it would not be 
“The standby credit has the first, time that toe market 
bought a few months' grace in got it Wrong, 
which to get the next phase of “ The size of toe public sector 
wage restraint launched and pre- deficit is toe major cause of con- 
para the sizeable cut in public .cern ta foreign observers. Z. 
sector deficit which toe -Govern- 
ment finds it politically difficult 
to announce immediately. The 
need for cuts next year is pub- 
licly accepted. But It M becom- 
ing more and more likely that 
there will be further cats this 
coming. financial year— probably 
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Three in four 
are gamblers 

THREE out of four adult Britons 
take part in some form oF 
gambling according to a Gallup 
survey published this weekend. 

It is farther estimated that 68 
per cent, of adults would like a 
State lottery and 59 per cent, 
would support local authority 
lotteries. 
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NewMidland Office 


As from today the Midland BankGmup 
Representative Office in Teheran will be air. 
I07Takhte Tavous, Teheran, Jxan. 
Telephone number: Teheran 85150L 
The office continues to be under the 
direction of Me For Axworthy a senior mem 
ber of our International management team. 
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.OVERSEAS NEWS 


imairi blames outsiders for coup 


5 Y ALAN DARBY 


# * : 

; . 




SIDEVT Jaafar Mohammed 
din yesterday recalled 
n*s ambassador to Libya ia 
;:tr indication that he con- 
's President Khedaffi at least 
y . responsible for the un- 
?-*srul attempt, to depose him 
:■ coup. There was isolated 
ire to-day as ' police and. 
ruy - forces continued faunt- 
out rebels who took- part in 
uprising. ' ' 

-ie coup, the fourth major 
ult on ms regime which 
*idem .Vmunn has survived 
n early on Friday morning, 
as not until Saturday after- 
< that the President was able 
» on the radio to. claim victory 
the rebels, and at least 300 
lie are thought to have been 
d m twq days of fighting, 
3t least as many wounded.. > 

■csidcnt Nimairi * claimed 
iv that no members: of' the 
ed forces or the military 
re took part in the attack on 
reaime. He said that SO per 
. of the rebels Were mer- 
•.ries from other countries, 
ougta President Nimairi did 
name the countries, informed 
inese believe that the rebels 
: twined in Libya and were 
mlurcrs from Chad,, the 
‘.ml African Republic, Zanzi- 
Etbiopia and other African 
lines. 


ft Was still difficult to-day to 
form a complete picture of tbe. 
'events of -the past, three days. 
Security forces appear to have 
get .wind, of impending trouble 
some time on Thursday. Several 
arrests, were made that, evening, 
only a few hours before Presi- 
dent Nimairi. was due to return 
to Khartoum from France. . 

The President’s . aircraft 
arrived at the airport at about 

5 a.m. on Friday morning. An 
eye witness said that shooting 
began while the President was at 
the- airport, and he later beard 
that the Presidential party had 
been snbuahed. Sudanese 
sources said, later ttia the am- 
bush attempt .was badly timed 
by the' rebels and foiled by the 
armed forces. They said that the 
President was .whisked away by a 
junior, member of bis party in' a 

private, car-.: 

British residents 

At. the same -time Khartoum 
residents were woken up by gun- 
fire at the General -Staff Head- 
quarters. The firing continued 
throughout the day. spreading 
to ther El Shagogara barracks 
on the -southern outskirts' of the 
city. Omdurmao radio, failed 
to come on the air as usual at 

6 a.m. and remained silent until 
Saturday afternoon, leaving most 


of the population bewildered. 

Late on Friday . afternoon 
army trucks filled with soldiers 
lying fiat inside were seen raid- 
ing parts of tbe city where rebels 
were thought to be bolding 
out. 

Foreign visitors to the city 
congregated in the British ex-, 
patriates* dub, the Sudan Club 
m the centre of the capital,- and 
some were trapped there on Fri- 
day night when fighting broke 
out again at dusk following a 
lull in the late afternoon. Both 
the club and the British 
Embassy, in an office building 
a few hundred yards away, were 
repeatedly hit by bullets as they 
lay directly between loyal troops 
defending the Presidential 
Palace and rebels firing from 
tali. modern buildings nearby. 
However no casualties among 
foreigners were reported. 

As dawn came on Saturday 
morning the square in front of 
the palace was deserted except 
for a ring of soldiers defending 
the palace. An army captain was 
seen firing bursts of automatic 
rifle fire at the office blocks near 
the British embassy- 

Afler other loyal troops 
hunted out rebels still hiding in 
tbe surrounding office buildings 
a convoy of army trucks carrying 
about 300 troops in combat dress, 


KHARTOUM. July 4. ; 

two armoured personnel carriers j 
and a loudspeaker van arrived, i 
The rebels were ordered to i 
surrender. When, after 151 
minutes, nothing had happened, | 
the troops opeu'ed up a. deafen- j 
iug burst of gunfire, which was : 
apparently effective. .Not long! 
.afterwards people began to drift i 
back into the streets. j 

The Government’s official ! 
casualty figure is 600 dead and! 
wounded but many observers 
believe the (rue figure may- be j 
higher as some of the 'heaviest \ 
fighting, at the El Shaggara | 
barracks, took place in a ; 
densely populated area. j 

There was a distinct lack of 
popular support for tbe rebels. 
Some of them attempted to win' 
the support of students atj 
Khartoum university, a tradi-I 
tional source of hostility to Lhe j 
regime, but they were unable to i 
answer questions from students I 
about what they were fighting for ' 
and received, no backing. 

B eater adds from Cairo: The- 
Khartoum newspaper A1 Sahafa, . 
quoted by tbe Iraqi news agency,- 
said those killed in. the battles' 
included Major-Gen era! Hussein; 
Abdurrahman Sbelaly. cotnman-, 
der of the Medical Corps, and.; 
Brigadier-General Mohamed 
Mansour, head of Sudan's rnili- ; 
tary intelligence. 


Warning to Syria if 
Beirut camp falls 


Egyptair in exchange 
rate row with cabinet 


1Y IHSAN HfjAZ! 

-HTIXG BETWEEN rival 
ions here has gained inomen- 
afler a mission by the Arab 
guv had failed to bring about 
eflc-ciive - ceasefire. The 
urr h3s placed the entire 
it Arab bid lo find a solution 
. :□«■ Lebanese crisis in serious 
aardy. Furthermore, Pales- 
an commando and Lebanese 
I- winger loaders have issued 
rp warnings of grave con- 
nonces if the . Palestinian 
>p of Tai al Zaatar falls lo 
nl-wrng furevs. . 

’Jiff Rigfl'-w:n-j offensive lo 
lure ihe camp entered its 
tventh day today with both 
continuing lo make claims 
roumer-ciumis on the Mtua- 
: there. 

be Right-wing said their 
:e* were inside, lhe camp and 
.aged in ■•mopping up opera- 
is” while a communique by 
Palestinian Left-wing alliance 
i the 43rd attack by the Righr- 
e on *he camp was crushed 
night. 

r.c 5l<i ceasefire in the IS 
nlh- <>f Lebanese civil war 
i ?! not 'c-e the light for one 
:no n*. ‘ according to both sides 


-. BEIRUT, July 4. 
in the fighting. 

The ceasefire was to bare gone 
into effect at mid-night Friday, 
but the violent battle for Tul al 
Zaatar weni on una bated. 

Tbe truce was arranged 
through efforts here by a three- 
man Arab .League delegation 
under Secretary-General Mah- 
moud Riad. Observers said that 
it was. doubtful from lhe start 
lhat the Right-wingers' would 
stop the fighting before they 
t-uplured TaL al Zaatar.- They 
had earlier siezed the nearby 
Jisr al Pasha camp. 

A few hours, after. the delega- 
tion's departure, Abu lyad the 
second in command in lhe 
guerilla movement, held a Press 
conference to issue a warning 
that if Tat ai Zaatar fell to the 
Right, "lhe Vietnam isation of 
the Lebanese war and of the rest 
of tbe area will begin.’" 

He said President Hafez a! 
AsNid of Syria will be held per- 
sonally responsible for the fall 
of the camp. 

The Palestinians and Iefi wing 
have been accusing the Syrians 
of collusion with lhe Right-wing 
in the airavk against ihe camp 


BY MICHAEL TINGAY 

CHANGES IN foreign exchange 
regulations are leading to a 
major confrontation between 
Egypt's national airline. Egypt- 
air. and rbe Government 

Mr. Nabil Hash ad. chairman of 
Egyptair. has demanded a meet- 
ing with top Cabinet members 
and .says he will resign if 
Egyptair is not allowed lo pur- 
chase foreign exchange at the 
official rate of 39 piastres per 
dollar. Three Boeing passenger 
aircraft will remain grounded if 
Egyptair cannot buy spare parts. 
An immediate S3 rj. is. needed but 
the Government is ' asking 
Egyptair to buy the cash at the 
more expensive parallel ex- 
change rate. This would cost the 
airline more thaD 50 per cent, 
more than the official rate of 
39 piastres per dollar as origin- 
ally budgeted. 

The crisis is not simply one 
of shortage of cash: the' entire 
1976 hard currency budget for 
Egyptair is affected. Mr. Has had. 
who was brought in three months 
ago lo take over the debt-ridden 
airline, has overnight found him- 
self faced with a bill for £E6m^ 
plus to finance this year’s S»m. 
hard currency budget instead of 
EE3.6m. 

He is making this a resig- 
nation issue, il is understood. 


CAIRO. July 3. | 

because of the whole question of ! 
“ Government interference in a i 
potentially profitable airline." | 
When he took over as chairman i 
or the airline, which pays S7m. | 
a year lo service its debts of | 
more than SlOOtn. with the i 
Government paying another SSm. 
in debt servicing, the Govern- 1 
meat made certain promises, he; 
maintains. He told the Finan-i 
cial Times “these ’promises nave I 
not been kept." . ! 

The issue has far-reaching! 
implications for Egyptian ; 
economic policy and observers; 
note that Cabinet members are i 
lining up accordingly. The! 
Government had been hoping to I 
introduce a new IMF-inspired! 
exchange rate simplification 1 
scheme this month which would | 
create a single commercial j 
exchange rale, close to the black | 
market value of the Egyptian ; 
pound, leaving main (Jovemment 
trading a» Ihe^officiaJ rate. Thisj 
is an effort, pushed by Dr. Zaki i 
Shafei. Minister of Economy, lo j 
force a large section of the ■ 
economy to face the reality of 
the low value of the Egyptian 
pound and expose it to market 
forces. This, he believes, should 
create the sort of business 
climate required by potential 
foreign investors. 


America 
finds a 
festival 
spirit 

By Jurek Martin 

WASHINGTON, July 4. 
AMERICA celebrated its. 300th 
birthday in style to-day. All 
across tbe country, cities, 
towns, communities and ham- 
lets were planning parades, 
fireworks and demonstrations 
in bononr of the Declaration of 
Independence in Philadelphia 
in 1776. 

There is a remarkable mood 
of unity abroad. Dissension 
seems to have been laid aside 
for the moment. There have 
been a few bombs in Boston 
in the last few days, for un- 
explained reasons. The 
American Nazi party tried to 
stage a rally outside the White 
House yesterday, but could 
muster only 50 Brownshirts 
instead of rbe promised 1.500, 
while, even the events put on 
by .radical groups, like tbe 
■People’s Bicentennial Commis- 
sion, have themselves some- 
thing .of. a festival air. 

Tbe main attractions are on 
the East Coast — here in 
Washington. the nation's 
capital, in Philadelphia, where 
it all began, and in New York. 
President Ford is hying to all 
three places lo-day, as well as 
to the patriotic shrine of 
Valley Forge. Pennsylvania, 
making ■speeches extolling the 
merits of America, past and 
present. 

The one event that has. per- 
haps raptured the attention or 
tbe country more than any 
other will take place in New 
York, where Operation Sail 
reaches its climax when a 
flotilla of tali ships, the great 
m ulti-nias led square riggers of 
the past from 22 countries, 
flanked by warships from many 
other countries, wifi sail 
around Manhattan Island. 

. It is impossible to beg, 
borrow or steal a ticket on the 
regular Circle Line cruise 
ships whicb ply the Manhattan 
route and which offer the best 
vantage points for to-day’s 
parade 

Just about every newspaper 
in the country has come out 
with special bicentennial issues 
this morning. The Washington 
Post, for example, has produced 
a booklet-sized . com memo ra- 
the lolume. the product or 
months of work by its staff, 
while Its normal editorial 
column has been given over to 
a reprint of the Declaration of 
Independence itself. 

And out in the West, the 
one man whose crowning 
glory ihiv day was in have been, 
sits alone, watching il all on 
television. To-day, it would 
seem, Richard Nixon is a for- 
gotten man. 


Communist to get key j Political 
Italy assembly post 

BY DOMINICK j. COYLE 

ROME. July 4. a ^ ■ 

THE NEW Italian Parliament, The final derision, following a /\r2[Clirill3. 
at its inaugural meeting here relatively short and seemingly " 

to-morrow, will elect a Com- amicable meeting, was that -the THE mounting wave of politicaS 
1 munist Party (PCI) Deputy as Christian Democrats would pro- violence in Argentina here esca- 
i President of the Lower House, vide the Presidency of the uted still more to-day with the 
the first time for 30 years that Senate, an office which is con- kiting of three priests and two 
j this post— corresponding roughly stitutionally next in line to that seminarians ministering princi- 
I to that of the Speaker at West- of the Presidency of the Repub- pally to an Irish-Argentine 
! minster— will have gone to a lie itself, and the PCI the Presi- parish in Buenos Aires, writes 
i PCI nominee. On the last occa- dency of the Chamber of Robert Lindiey from Buenos 
i sion. the Communists were Deputies. Deputy Presidents in Aires. 

| actually participating directly both cases will go to nominees Terrorists broke into the 
] in the Government. of the Socialists, Italy’s third parish house alongside St. 

I The long-ruling Christian largest party. Patrick’s Church in the BN- 

I Democrats (CD), who in last The CD nominee for the grano district of Buenos Aires 
I month's general election Senate, to be decided finally at before dawn and riddled tbe 
! managed to retain their position a meeting to-morrow morning of five with machine-gun fire. 

1 as the country's largest political the Parliamentary party, is ex- Early reports that the slam 
! party in the fare of a strong . pected to be the former Prime priests and seminarians be- 
Communist advance, are still Minister and curent party presi- longed to the Third World raove- 
I rejecting publicly PCT demands dent, Senator Amintore Fanfani: ment were strongly denied by 
I for a direct role in the Govern- the PCI will also decide on its the St. Patrick parishioners who 
ment this time. However, some nominee to-morrow, and this were gathered outside the 
observers here see this CD could go to a woman Deputy, locked church when the five 
agreement to a Communist However, a more likely candi- bodies were removed from the 
President in the Chamber of date is thought to be Sig. Ales- parish bouse and taken away in 
Deputies as an "interesting sandro Natta. three federal police ambulances, 

straw in tbe wind." The chair- The surprise meeting y ester- The church itself was smeared 
• manships of key Parliamentary day between the leaders of Italy’s inside with slogans of the 
| comm itte ess are now expected six principal political parties has Marxist People's Revolutionary 
i to be allocated on a similar already been denounced by ex-! Army, and police found bombs 
! “ proportional " basis. treme Left-wing factions as a i in the church timed In go off 

! The agreement came over the by-passing of the normal Parlia-j during the 10 a.m. mass, 

'week-end when the main politi- men tary process. But it has also ■■ 

leal parties, but with the neo- given rise to some moderate \crj C m C nv :«t 
! Fascist MSI deliberately ex- optimism here that it could be 
eluded, responded to an init'a- the forerunner of a similar aR- pnnfrnrt cioned 
•trie bv the CD's reformist party dialogue both on the forma-’ %-vuuav*. 

General secretary. Sig. Benigno tion of a new Government— Davy-Loewy of j^effield has 
i Zaccagmoi. calling Tor a meet- Italy's 39th since the fall of «sned a ij-am- 
| ing to try and reach a concen- Fascism— and on a package of J- £- for 

mu on nominations for the legislative measures to tacUe soKm fttSSfi^reMe *fo 

Presidency of both houses of urgently the country’s pressing E^pXi to 
.the new Parliament. economic and social problems. . eal .i..s n ig7g. reports David 


Giscard to meet Schmidt 


BY ROBERT MAUTHNER 


PARIS, July 4. 


early in 1978, reports David 
Saner from Moscow.. 

The contract, which will be 
fi nan cad through the £950m. 
export credit extended to the 
Soviet Union by the UJC. as tbe 
first contract signed by a British 
firm with a Soviet trading organi* 


i THE MEETING between Presi- this year that Communism had sation in several months and 

deni Giscard d'Estaing of flourished in countries where brings to £32.5m. the amount of 

1 France and Herr Helmut social reform had been slow, such proffered credit that has now 

I Schmidt, the West German as Portugal; under Dr. Salazar been taken up. 

'Chancellor, in Hamburg to- and France, under General de — ; — 

I morrow, is seen in Paris as a Gaulle, were strongly resented by - ]\ 0 Irish paV deal 

igood opportunity to 'confirm the the Gaullist UDR Party. But in f t L, n nn lin i nns 

; close triangular relationship an interview with French tele- JggJgJ * From tiw 

, between France. West Germany TradeUnUnSh^r ^.tJSTlg a 

I and Britain after M. Giscard s German Chancellor stressed that ma j^,j n 0 f on i y n ine votes to 
. State visit to London last week, he had never ■ in his wildest re j eet 1976/77 national wage 
' The raoorochement between drea ' r ^ s 1 intended to draw a. ^3] w bich the Dublin Govern- 
1 Fringe BritS^ was never P*™ 11 * 1 between France under raent maintains is vital- if the 
intended to he an exclusive Gau ,hsm a nd Portugal under Republic's inflation rate is to be 
: arraneemen? meither French or Salazar. reversed. As a result, the week- 

RritiSTpvM ?nd 11 was atenwel- Thou S h b 0th sides now appear old bank strike is expected to last 
' S iJ rLS?»w 1; w consader that this particular throughout the summer. 

! S n8 mS r Sr? the £5^ Clerides chosen 

j European Community. m concerned^that of the recent Mr. Glafkos Clerides. president 

; President Giscard will also do tie-up between German. Dutch, of the House of Reprreentatiyes ; 
jins best to pul an end to the Belgian and Luxembourg steel I a . moderal e Greek Cypnot 
“ family tiffs ' which have conSanies. from which toe j SSffv^elecSd Mer of the' 
slightly soured Franco-German French were excluded. i SX-Wine " Democratic ndb' " al - 

ISSS^oSET fata Whic r’hare Adri *“ Oifta from jihf^party* fouSSog corS^ss. S ; 

three monlhs. ^ U1 Bonn: Chancellor Schimdl hopes Nicosia. The party was- rormed- 

probablj been exaggerated be- tCr wm French agreement to a! 10 comest the general elections’ 
cause of Gaullist susceptibilities, mechanism for direct elections scheduled for September 5, writes 
Herr Scb 'Mdt's remarks earlier to the European Parliament |oiir Nicosia correspondent. 


Nothing succeeds like success 





i 


Pakistan international 

Great people to fiy with 




In a service industry as fiercely competitive as the airline business 
there is only one sure measure of success: customer preference between the 
competing airlines. 

1974 and 1975 have been the worst in the history of the airline 
business. ICAO figures show that passenger and cargo growth has generally 
been restricted to U% and capacity to 9%. 

But PIA, serving 54 destinations in four continents* has proved itself 
a dramatic exception to this trend. 

Passenger Growth 95% 

Freight Growth 98% 

Capacity Growth 85% 

Revenue Growth 105% 

PIA acknowledges with gratitude your participation in this 

unique achievement 

^ Your confidence in us has made it possible for us to put 

jrf : *. . ® . at your service an even more modem fleet by adding four 
d- l0-30s, one Boeing 707, three Boeing 720s* and two 
* -3; '■ ^“2 7s.Andnowthe ultimate in passenger comfort: 

: • two Boeing 747-200Bs. Thank you. 


,,:ry 


. • > *■ ■ 
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Steel stock positively identified 


SUTEI BY ARTHUR BENRETT AND TEB SGBOETERS 


• RADIO & TV 


POLLUTION 


LOW COST and virtually fool- is now being marketed by group rolling, and. the cold **** a ™2* 
woof, a new method Has been companies world-wide and it has are the two points wiae jn* 
developed of identifying steel been evolved to counter the duction ejele where con.— -ion w 
ingots in any condition. observed problem that the soak- most likely to occur. 

Developed bv Foseco Steel- ins ?i« 1“ plants, where Mixing of Ingots can. how e>ev 
mills (U.K.) (Foseco Minsep). it the ingots are reheated prior to result in 

or^f 1 a^high grade material i* 


Nowin 50 mmi 

1 SKK tsemii wdM) Ud HR 
CMthWorio. C-U.H W7 
Tuk 02E 33033^^^ ' 

Tul^,. 43318 MRb 


Bright picture 
for U.K. venture 


Aeronca is 
naturalised 


CELEBRATING its emergence 

WHILE MANY electronics com- emulsion of very high reflec- ^ a fully owned U-K. company 
Wmes frequently talk of large tivity. Comfortable . viewing aftw ^ven years as the subsi- 
picture-frame " flat TV screens angles are very wide. rf . f s Aeronca 

and have for years been seeking Up to 12 channels can be “JJ* MESS 

tile : technology breakthrough catered for on all transmission International is making a world 
which such a development entails, systems — NTSC, Secam and launch of an electrostatic pre- 
en unsatisfied market for wide- pal. There are connections for dpi ration unit for use in plant 
screen TV has been building up, all major video recording with a severe air pollution prob- 
,r “ se p « bli f v P I « es * systems and for CCTV Iem such 35 ^ caused by weid- 

w.t algo .for the “home that has Special attention has been paid • ’ It h pjI fhl _ fh _ 

everything." t0 s F ound quality and to ease of calJed *“* ***■ tte 

But although component prices maintenance. All solid-state — Mistral, 
have fallen sharply, demand. for transistorised — the circuitry is Aeronca has been bought out 
toe. available quality projection mounted on nine easily replaced completely by the managing 

market TSi, been dmiM to 3 ive a ‘ 

and prices have tended to firm. warranty of a year on the set and continues m this position) and 



irkins 

^ Capacitan 


Aeronca’s Mistral electrostatic fmne treatment unit shown at work with two welding units 
stmulUineomly. It will cope with most common industrial pollutants ■including' oil mist. 


Aeronca management sees the 5 ppm, and gas/air contents to The trailer is basically of a. 


used to produce a low-grade end- 

product. . ^1— ■ 1 , r 1 TTT T " , ‘ Y ri " " 

facades is the trade mar.*. .-JvrnAMine 

chosen for the method and £ ELECTRONICS, 
materials used in this warkins , 

based on numbers, let- (^303.01 130 
ters and shapes in a ceramic * 

ajSff.fiiSr. "* meter for 

inches and 8 x S inches. 

*sss inspectors 

ingot within a cast, or different ^ 

ones can be used to denote DESIGNED for fii>? ear ri 
various qualities of steel. incoming inspection 

Fixing to the inner wall* or merits within the r<i*ctrte 
the ingot moulds is either by electronic* imtortrie' i> if 
fast-setting adhesive nr by to r- digital eapueihincr wrier 
tridge nailing. When the ingots d <j C cd by GenBad »f Sisarr 
are teemed, the numbers strip Bucks (052851*561!). 
from the side of the mould as Equipped with 
an mtegral part of the ingot. initiation. the iRstramwr 
On red-hot metal the digits high and low •<**»»! ewip: 
stand out as dark markings, providing failure ar.*s , y?is . 
while on cold ingots they wi,i ^ automatic i.il 


forecasts that in America alone, Hties. 
there will soon be an annual The 


there will soon be an annual The originator, Zygma Elec- 01 ““ a “ 0 “ ei - on end. Sr«mMmr 

market of around £l50m.. a U.K.- tronics, is a privately-owned * Position from which he has J” ^ 

S£L«Er "“V *s“L3H now wrthtown - _ STSJL £ £££& 1SS 


iijauiurgaa, ae nos oeen xor eigni ainonmg pianu oare peen snown «*•»**: - - ----- - ; — 

years a director of Hill Samuel, to be inadequate to cope, at least SSShbSS tank hJ?JSS$5 moi 


captore the top of toe world fast, even though its product In addition to the U.K. opera- UtionkT ~ •“ removal as toe fluid enters toe non rings on mini ana rear w h‘r'dEtnmental effect. L" -1 ' 

oi?r b e^nbT™ZuZS!<i£l S s^rt"5ouUf“d 00”. *= independent body MrojgaglWMrth chamber^ ^d'upp^mupter' « “fc, and pc? rent 


ue ucM.-nuea a* uuuuauuiug. ■ wall sireei journal ana several . . . r , t>__ j nm 

vTt projects a brilliantly dear other U.S. publications have has ac d ul red control of two Road, Cardiff. 0222 387878- 
picture on a 7-foot diagonal identified projection TV. as the European subsidiaries. One in 


screen using a projection tube next area of the entertainment West Germany is an air condi- t~v • /»« 

Qf advanced design on which industry to blossom and several tioning specialist and the other rMlTnlPQ 

some 17 U.S. patents, inter alia, apparently fanciful predictions in Spain, makes profile millinc A 

have been taken out. for expansion have been made. maf .hines ■ 1 

Interestingly, there appear to be Zygma’s U.K. plant has a 15.000 /"VllC OTl/l 


some 17 U.S. patents, inter alia, 
have been taken out. 
Interestingly, there appear to be 


no patents in that country in set per year capacity and while Aeronca, which is required 


this particular area- 


it is working at nothing like this, change its trading name in the 


» oils and 


water content in a single pass, at two speed landing gear is fitted. s . manv countries T T 1 /- r-» « 

J 2 S fftiUis'Ms jSS L te Helps mars 

by^elM^r^L^Shd tons^ dlpen^l on theV X A. Catoerell^ Fm«n StgeN i t 

sssfar- sr® of b " on tne pea 


'.Being built entirely in Britain an order backlog is building up. next 12 months, will continue to ■flni/’lc 
at a plant near Billingshurst, Coming shortly is a . teletext specialise in its lines of electro- liUlLlO I Qm Iinff 

Sussex, it uses 95 per cent local adaptor and a rear-view projec- , ati ai COO ditiomna a j r nprr aMammsi r« wCllI V 11 1ft 

components and is backed by a tion model for places where the _ a i£- *£?r a «\ r RECLAMATION OR «mtinuouB J O 

technical team which has snent viewintr snace must he keot P 0 ll u tion control and liquid fii- conditioning of mineral oils and f t 

V\Z P iration and while its financial synthetic fluids by vacuum H 272 THOU Q 

1)0 0 links with the U.S. company have distillation can be carried out lldLui vlvJ Lid 


technical team wbich bas spent viewing space must be kept 
two years on perfecting the dear. 

product. In view of the price, the prime 

Picture clarity derives from outlet must be in the hotel and 


In view of the mice the nrime " IUJ U1B w - i> - u-*ve lusiuiauoo «a ue cameu uul 

itS- Sni L £ fh*’ hSo? S5 been severed, there will continue with toe APVAC purifier from 


riwure izuuuy ucu*« uuui uuuei uiusi uc mi uie uuiei aim u„ „i„. .11 n,. 

two factors. The tube provides catering trade- But its immense close technical collabora- gg 


IWU IdLUIiD. ilit IUUC piUVlUCD LA UuC UUL J id UUUlC<uC 

between 25 and 30 per cenL value in education and training uuu ‘ 


ucvw KVU M duu ov per CVUL vaiut 1U CUUWUUU OUU UOiUlJlg Tyn /Hi J1Q1 nanQt 

more tight than in the best of should make these outlets far Of the new Mistral unit, the t 01 *® 41 04 "1 


effluent 


the competition and focusing 
and static convergence control 
is simplicity itself. At the same 


focusing more important though they are company says it will prove a . Made of stainless steel, it is 
control likely to be explored much more, boon in cold weather since it in *** , “ e “ * or .the removal of 


RED LAND PURLE required a 


Made of stainless steel, it is vehicle which would meet de- 


sign code AS ME 8 for pressure 


Zygma Electronics, 21, Upper removes pollutants from the air acidity from mineral oils, glycols vacuum tanks, comply with pre- 

■* r _ . ’ ! onrl Mutiiimfl 4 Va a— Orifl nhltCflnOtA PDrPPfl I TIOPn 1 T1 & _ _ J W1 _ 1 : fll. ftl 


• ENERGY 

Power unit 
on utility 
vehicles 


DELTA Data S>>trsu». 
supply i5Q v;iIcm 
i he Home 0*ti«: -or asr 1 
Poiicf* Naiionj! Cor 


system. 

The network — '■'lu.-ji 

region of The vehicle, and fitting trollod by a Burmurhs 6iD 
of a pulley driven from vec bells pm t . r - nd alruitdi iiai UOU 
via a prop shaft which utilises terminals connecicd — pr 
the existing power take-off flange policemen ihroa^Bjuf 
on the Land Rover gea_rbox. country with quinli accii-s 
The move follows 50 current description and uv.ntr.--ii 
conversions which have clocked ^ad vehicles v»a a :>r.i 


up thousands of hours of sue- facility, in the future :i -,v; 
eessfu! operation thanks to two provide identification :n 


time, the screen is coated with a Brook Street, London W1Y 2AR. a “ d returns toe warm air to the »“d ^*™ 1 .^ used . *2 fient Md 


scratch and finger mark proof 01-629 6006. 


plant environment 


power station hydraulic control which conld 


possible legislation CONVERSIONS to provide Land separate safety systems filing tion on criminals, cs ? 

apply to the carriage Rovers and similar vehicles with ^f axi *’ anted uy 

IS wastes (and. of »w nun standard electricitv througb^ crncuit peraoaa and other pohre 


ri^SEAL 

Roof maintenance or emergency repair, 
Robseai can fix it fast and guarantee (- gag 
it for 5 years. Established 15 years. ^3H 

Robseai LM.. Eastcourt A/a. Earley. Reading. Berks. Td: 0734 661122. 
Afeo In Bimvngham. Manchester. Brisloi. Newcastle. Bediord (Sandy 1 / 


r-XS-SSS? fluids can be treated, while for in- dard of safety during loading, loss of carrying space in therear 240 volts— arc incorporated in a newly devemped /r.n.ic! 

su 3 a ting oils, such as those used transit and unloading both for —have been developed by Trans- control panel fitted with a volt- tailored tor cowwuiw 

to extra-high-voltage power trans- the operatives and toe general power, of Leigh-on-Sea. Essex, meter. ammeter, frequency system u>c. 

is easily withdrawn for sunple mission systems, there are similar public. based on A Haro's 7.5 KVA and meter, a special ** hours of run The runs par.;, expects f: 

cjeaning. units called BOWVACS, with Requirements defined above 10 KVA generating sets. meter: and other voltage spec!- applications in ror.cure & 

Any airborne pollutant down throughput capacities from 12ti have been met by. a new trailer Complete conversion can be fieations are available including ing. data communication' 

to 0.03 micron particle size can to 3.000 gal/hr. designed by Crane Fruehauf, carried out to one working day three-phase. works, order entry, irvi 

be handled, including dusts ftom Water eontent to new charges Hayes Gate House, 27, Uxbridge following a previous appoint- Transpower. 15 Stephenson control and data a-tr-cv*: 
[burning metals, oil mists and of insulating fluids can be Road. Hayes, Middx. <01-848 raent. It calls for the positioning Road. Leigh-on-Sea, Essex. 0702 from 193 Greer Port is -id i 

I grinding dusts. reduced from 50 ppm to less than 0225). of a generator in the centre seat 523313. London !\ 5f n 1 0l-5?0 76 


CONTRACTS AND TENDERS 


INVITATION TO TENDER 


THE POSTS AND TELECOMMUNICATIONS CORPORATION OF THE REPUBLIC OF 
GHANA invites Tenderers, who will be limited to nationals of member countries 
of International Bank for Reconstruction and Development (IBRD) and Switzerland 
only, for 


NATIONAL 


TELECOMMUNICATIONS 
EXPANSION PROJECT 


The project comprises the following four sub-projects: 

Sub-project A : Installation on turn-key basis of new automatic telephone exchanges 
which comprise one trank exchange with manual switchboards, four 
local exchanges equipped with 16,000 lines in total in multi-exchange 
areas, 5 rural exchanges equipped with 1,500 lines in total together 
with manual switchboards, and power equipment including standby 
engine generators. 


Sub-project B : Installation on turn-key basis of one new telex exchange equipped 
with 50 lines. ' 


Sub-project C : Installation on turn-key basis of two new microwave radio links and 
two new UHF radio finks which comprise 10 microwave radio 
stations, 7 UHF radio stations, carrier terminal equipped with 
860 channels and aerial facilities required. 


Sub-project D : Procurement of external plant materials. 


Item A : 729 Km of various underground cables and terminating 
cables, 118 sots of cross connecting cabinets, 

1,810 sets of steel poles with distributing points, 

1,685 Km of drop wire and other materials. 


Item B : 8 sets of gas pressurization facilities. 


Item C : 7,245 sets of cable chambers covers, 4,750 pieces of steel pipe 
(100/50 mm, 6m), and various hardware for . cable 
chamber. 


Item D : 250 Km of internal wire. 

Item E : 152,000 pieces of rigid PVC pipe (100/75 mm, 6 m). 
Item F : 170 sets of teleprinter. 

Item G : 11,000 sets of telephone instruments. 


Prospective tenderers may obtain copies of the specifications against payment of two hundred 
U.S. dollars ($200), per complete copy, daily between 09.00 hrs and 16.00 hrs GMT from 
8th July 1976 to 30th July 1976 at the address given below. 

For Ghanaian tenderers, only, the charge per complete copy shall be two hundred and thirty 
Cedis (C230). 


- - WORLD BANK PROJECT OFFICE (ROOM 312 3rd FLOOR) 

THE POSTS AND TELECOMMUNICATIONS CORPORATION BUILDING 
ACCRA NORTH, ACCRA, GHANA 

The dosing date of submission of tenders will be at 10.00 a.m. Ghana time on 1st November 
1976. . 

DIRECTOR GENERAL 
THE POSTS AND TELECOMMUNICATIONS 
CORPORATION OF THE REPUBLIC OF GHANA 


ELECTRICITY SUPPLY COMMISSION OF 
MALAWI INTERNATIONAL DEVELOPMENT 
ASSOCIATION CREDIT AND 
COMMONWEALTH DEVELOPMENT 
CORPORATION AND AFRICAN 
DEVELOPMENT BANK LOANS 


SVBIAN STORING ft DISTRIBUTING CO. 
PETROLEUM PRODUCTS " SADCOP " 

NO’ = 


Invitation to register as 
Potential Contractors for the 
NKULA FALLS < B » 


HYDRO ELECTRIC PROJECT 


Application has been made by the Malawi Government 
for a credit or loans from the above and other passible 
Lenders for the construction of Phase I of the NKULA 
FALLS ‘ B * HYDRO-ELECTRIC PROJECT. 

Phase I consists of a 36 MW development at a site on 
the Shire River near Blantyre. The ultimate capacity of 
the project is 90 MW and most of the civil engineering 
works will be sized for the ultimate capacity. Under 
Phase l 2 No. vertical shaft Francis type water turbines 
rated ar 24,100 HP at a design head of 50.9 m and 2 No. 
waterwheel alternator units rated at 18 MW will be 
. installed. 


The civil engineering works will comprise a barrage 
incorporating 4 No. radial spillway gates and a gated and 
screened intake structure, a lined headrace tunnel, a surge 
chamber, a pen-stock tunnel with steel lining and the 
power station sub and super 'structures. Associated civil 
engineering works will include access roads, cofferdams, 
ancillary buildings and switchyard. 

In addition to the 2 No. turbines and alternators the 
followiag electrical and mechanical plant will be supplied, 
delivered, installed, commissioned and maintained: 

1 No. electric overhead crane . 

Turbine and alternator ancifliary and control 
equipment. 

S No. main inler valves, two with operating 
mechanisms and three blanked off. 

2 No. 1I/66kV 2QMVA generator transformers. . 

3 No. 66/!32kV 25 MVA system transformers. 

Station ‘and unit transformers, associated switching 
equipment, control and relay equipment and station 
batteries. 

Cabling and lighting. 

Consulting Engineers for the Project are Messrs. Water- 
meyer, Legge Piesoid & Uhlmann In association with 
Kennedy & Donkin (Africa), and Civil Engineering Con- 
tractors and Plant Manufacturers interested in receiving 
Enquiry Documents pertaining to the Project should 
register their interest with the United Kingdom represen- 
tatives of the Commission's Consulting Engineers: — 

Civil Engineering Works— 

WATERMEYER, LEGGE, PIESOLD & UHLMANN 
35/41, Station Road. Ashford. Kent TN23 IPP 
Electrical /Mechanical Plant — 

KENNEDY ft DONKIN 

Premier House, Woking. Surrey GU21 IDG. 

.Applications should be received not later than 31st 
July. 1976. 


, Daw: 2I.S. IB7S 

: AdrertUeihimi lor call of offers of 
Top tirscaty 

. The Syrian .sunns & Distributing Co.. : 
; petroleum Products "SADCOP ‘ announce , 
their need lor the suoolr of n»4mo LPH 
! Cylinders capacity 12.30 Kgs within the . 
1 following' rood loons. 

; li Submission of Offers 
I oners must be delivered In lb>? Besiv 
irate office— Damascus— Oil Ministry • 
1 Bides. 7— lU-Adatn Al-KlMUli floor 6 
—Room 51L 
2) Cahicr de Charges: 

Cahfer dc charges relative to the 
Technical Specification ok ahtauublv 
from SADCOP's Finance Directorate 
Contracts Dept. , 

31 The Pile's Price- 

Fifty ' Syrian Pound.-- to be Paid id 
SADCOP' s Cashier asaim-i an official 
receipt. 

4* Deposits: 

Initial guarantee. i r e of the oiler; 
rains. 

Final Guarantee: a', of the final 
award's value. 

The guarantees la br confirmed by 
Syrian Commercial Bonk or vide | 
approved ch canes. 

Offers arc considered to be valid 
for 4S days. 

Fine lor delay: 

> Ai 2% 0 'T»o pes thousand- of the 
total value of contract for each day 
of delay. 

I r> Delay lor hobmissltm of Cillers- 

I ' Offers wU] be accepted unill end of 

official working hours of Saturday 
14th Aug.. 1976. 

, 81 Opening of Offers: 

Offers wHt be opened c® Sunday 
15/S/107B. 10.09 hours. 

9 1 Delivery period: 

Within shortesi passible time 
! JO. Financial Offers must be submitted in 


SERVICE Di 
DOMAIN ES 
CONCESSIOI 


of the Thermal 
Establishment ot 
Bourbonne fes Bai 
(Haute Marne) 


Sealed Tenders 


To M icr: in dotib.V it i led enve 
to ihe Ministry of Hc-ilth. Mi^iiw 
la Since. Direction General? d 
Since — Soiu.Dirccc.-on dcs Ac 
dc Prcvcncion cc dr Dckccior- Dl» 
API. 20 rue d'Eicrcn. Pari* i7e- 
later chan October B, 1976. ac 
(i p.m. j. 


dosed envelope, Technical offers in . 
another closed envelope and both ! 
envelopes aunt be put in another i 
envelope. ! 


The Stale is offering the .-nanagtt 
concession for the Thermal Escat 
menc oi Bcurponnc ics Bains, fo 
yean as from January I. !977. 


Visits 


j’li Any offer not abiding by any of the ! 

above mentioned conditions will be . 
f disregarded. I 


General Manager 
MO RAWED KADfM 8ADLEH. 


Requests to he made d.rcet to 
Thermal Escahtshmenc of Bourbi 
let Bains duly, exccoc for Sunt 
between 2 p.m. and 6 p.m. fcafepb- 
90.07.20). 


Information and Peru 
of the Specifications : 


A copy ol the specifications w:!l 
sent on request to any mrew 
party. The entire file concerning 
concession may be consulted at 
of the following addressee: 


— Direction dot 5enr.ee* Put 
(Domaine) Gtc Adminmra 
52QOO-CHAUMOMT 
(Tel. 03.13 00) 


Direction Departed entai* 
('Action Samtaire et Social* d< 
Haute Marne 

Notmllc Cite Administrative 

B.P 500 

S2QQQ-CH AU MONT 
/Tel. 03.}0.30) 


Service Cencrsie de P 
17 rue Scribe 


CONTRACTS & TENDERS 


Appear every MONDAY 


For further information contact: 

ROSEMARY ANDREWS 
. 01-248 8000 Ext. 465 


Direction Generate dc la 5a 
--Mimitdra do la Santf Sonrl 
des Actions de Prenention et 
Detection 20 fats rue d'Escr. 
‘75007--PARIS 


WEST 

WORCESTERSHIRE 


UoiqM sympnhttiatly ctaowrod Oast 
House with Hoc views -end potential, 
forming highly desirable residence with 
further extensive accommodation soft- . 


able Pottary/Craft Centre. Second floor 
includes livlne area 50* x 40*. circular 


SAUDI ARABIA 


includes living area fiO* x 40*. circular 
fitted fcit./bk, on .. circular luxury 
bathroom. 4 circular atdrms. Similar 
area on remaining 2 fleers. Double 
carport, stable and grounds ;-acre. 
Mam water and 3-phase clvctrieity. 

Price Freehold £38 .660 
ApPty- 

C. T. & G. H. SMITH, 

Belle Vue Terrace, Malvern, 

(Tel! 3122/3) 


Government tenders put 
lished daily in ARAB NEW! 
Saudi Arabia's first English 
language newspaper. 
Subscriptions and advertising 


6/7 Gough Square, 

Fleet. Street, London EC 
Tel: 01-353 K66 
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Engineering 


? ' l ' c ®l5m; pipeline 


v Hjv,,.;, . 
niCi • *" 1 

* Hr . 1 * 


? v ; * RK IS to start soon on a 92 
* -■* tang pipeline in north-east 

land for the British Gas 
’ aeration. It is understood 
Cementation Construction is 
■ertaklng the task in a joint 
rure with the French en- 
jering organisation CA P.A.G. 
ie 36 inches diameter pipe- 
s are to be laid between $t 
3us and Kirriemuir Angus 
it is believed the total cost, 
■he in the region of £15m. 
e-mentation and GAJ’JLG. 
-? worked on ' several pipeline 
t ventures over -the past few 
■5, particularly is die east 
lands and the north-west of 
land- 

hree for 
'ubitts 

tEE contracts totalling over 
v w - m. have been awarded to 
land, Hannen and Cubitts 
. irthemi. . 

- - l N'onnanton, near Leeds, 

- - >itts is to build a £3m. 
Tibution centre .for . Elida 
bs. The steel-framed ware- 
ise will have felt-covered 
jh\ roof decking and metal 
d walls. Separate office mid 
teen blocks are included in 
contract. . . 

Tie other contracts are for a 
>storey. L-shaped. -medical 
tre for British. Nuclear Fuels 
Gapenhnrst (£255.000) and for 
extension at the Bersham 
If assessment centre, Wrex- 
n. for Clwyd County Council 
57,000). 

2m. homes 
wards to 
Vates 

■CAL authority- housing com- 
ets worth nearly £2iu. have 
2 tj won by Wales’ Construction 
■m the London Boroughs of 
rinqey and Hillingdon. 

has begun on Haringey's 
Nidall estate— Formerly part 
North Thames Gas Board's 
oodhull House site — on 116 
uses and flats with associated 
ads and sewers under it can- 
act worth £ltm. la Carew 
N’ortbwoad, a near 
i 50.000 contract is under way 
•r Hillingdon to build 36 house* 
td flats in five blocks. 

t/* 

* >ix awards 
a o Pochin 


The remaining awards are for 
a Post Office telephone engineer- 
ing. centre at Bangor (£422,000), 
an office and laboratory exten- 
sion for JGeigy Pharmaceuticals 
in Wilmslaw (£300,000), ..a raw 
materials building for Cadbury 
at Chirk (£170,000) and external 
works at the Anglesey marine 
oil terminal (£66,000). 


r ,j ■ *.? SRC contracts awarded to 
: • ichin. two are for schools in 
' J * e north-west and worth around 
00.000. 


Relief of 
Margate 

PRECAST concrete tunnel linings 
are to be' supplied by Chardin 
Pipes and Tunnels for stage one 
of. the Margate relief sewer 
scheme for Thane* District 
Council. 

Tbe £200,000 order was placed 
by Delta Construction Company, 
which is building -the tunnel lor 
the main contractor Bourzell of 
Deal, -Kent. About 3,300 metres 
of the linings aie required with 
internal, diameters ranging from 
4 feet to 7. feet. 

- CbarcoD Pipes and Tunnels is 
a member of Charcon, . the con- 
struction subsidiary of The 
Charterhouse Group, 


Power on 
the site 

PLANT HIRE and construction 
companies are being wooed by 
Dale Electric of Great Britain 
which has just, launched a new 
range of electrical power generat- 
ing sets. 

There are several models' offer- 
ing 165 kVA to 287. KVA and all 
driven by Cummins 855 diesel 
engines. The company says they 
can all lie onerawl bv neon I? 
who know little about this type 
of equipment. 

The sets can be put into opera- 
tion as soon as fhey reach the 
site and synchronising gear is 
available to enable operation in 
conjunction with other power 
generating plant ' - 


Cold store 
in Egypt. 

AT THE - end o£- thfc Jpbtyft 
Gleeson l Construct ionO will be 
shipping an 800.000 cubic foot 
frozen food store to Egypt. 

The -whole installation -is being 
prefabricated in the- U.K. and 
will 'be assembled at the com- 
pany’s Scarborough, Yorks, 
works. It will then be “knocked 
down n and despatched to Cairo. 

Gleeson will re-erect the plant 
for .Misr Import and Export 
Company on a site just outside 
Cairo where ill will be used to 
store meat, fisb and poultry. ■ ' . 


Houses and 
flats in 
London 

COSTAIN Construction has won 
a £4.Sm. contract to build 318 
homes on behalf of Selleck 
Nicholls Williams for the London 
Borough of Lambeth at Myatts 
Fields South. . 

The two- and - three^storey 
houses and one- and two-storey 
fiats will be of timber frame con- 
struction. - ■ 

Also included In the contract 
is provision of new public ser- 
vices. construction-of a sewer and 
all mechanical and electrical ser-. 
vices. Amenities ' called for 
include garages, roads, paving 
and landscaping. 

Jarvis busy 
in London 

EXTENSION and modernisation 
of London office buildings and 
a hospital have brought con- 
tracts worth pver £2m. to 
J. Jarvis. A seven-storey block 


at 161-189 City Hoad, E.C.L 
owned by the Legal and General 
Assurance Society is being ex-, 
tended, while a listed Dutch' 
baroque office building, at Aus- 
tin Friars, E.C2, is being mod- 
ernised for Central Land Invest- 
ments. (architects Thomas Saun- 
ders and Associates). 

The other jobs are at Plough 
Place, E.C.4. for tbe Abbey Pro- 
perty Bond -Fund, (architects 
Stroud Nullis and Partners), at 
St. George's Hospital, Tooting, 
S.W.17 (architect Day and. En- 
gland) and at the Essex Water 
Company at Romford, Essex 
(architect Gerald Sbenstone and 
Partners.) 


Lancashire Development Cor- 
poration.. 

Other jobs include offices, 
laboratory, warehouse and load- 
ing bay at Clayton, Manchester, 
for Maflchem. a retail store for 
Norwest Co-op at Denton and a 
beer and lager packaging ware- 
house for Samuel Smi thy Old 
Brewery at Tadcaster. 


Work rolls 
in for 
Marshall 

FIVE contracts in Yorkshire and 
Lancashire, totalling over £3m. 
have been won by Marshall Con- 
struction Group. 

Two of the projects are at 
Walton Summit near Preston : a 
cash and carry wholesale super- 
market for Batleys and 13 nur- 
sery factory units for Central 


Coping with 
cars in 
Kuwait - 

THE Municipality oF Kuwait 
has appointed White, Young and 
Partners Qatar as consulting 
engineers to study traffic move- 
ment and parking facilities 
around its expanding depart- 
mental offices, and also to design 
a multi-storey car park and 
office block. 

The car park will probably 
accommodate 450 vehicles in 
three storeys and will be 
situated immediately behind and 
connected to the main munici- 
pality building by means of 
-walkways. Both study and design 
work should be completed by 
tbe end of thi 8 year. 


l. jspass'i 



£4im. road 
project 

A. F. BUDGE Contractors has 
been awarded a £4lm. road job. 

The contract involves construc- 
tion of 2.1 km. of 3-lane motor- 
way ninning from the east bank 
of the River Trent and about 
4.1 km of the 2-lane M1S1 to its 
junction with the AIS at the new 
Frodmebam Granse roundabout 
Three bridges will be needed. 

East London 
flats 

A. E. SYMES has begun work in 
Stratford on phase n of- the East 
of London Housing Association's 
Mark Street scheme. 

Valued at £l.lm. and scheduled 
for completion in October 1977; 
this second phase involves the 
construction of 106 one-person 
homes in three medium-rise 
blockB plus a ten-storey • tower 
unit 

A 

North Sea 
oil power 
station 

BP, on behalf - of all member 
companies of the Ninian end 
Brent Pipeline Groups, has 
awarded a contract to Tarmac 
for civil engineering works 
associated with -a 100 MW 
power station at the Sullom Voe 
Terminal. Work is expected to 
start in July/August, 1676. 

The initial value of the con- 
tract is approximately £3m. 

More bridge 


off tunnel and a new reinforced 
concrete pumping station. 

Pipework (1680 and 1400 mm), 
roadworks and various anciliarles 
complete the contract which is 
due for completion in 2} years. 

Consulting engineers are 
Binnie and Partners. 


Homes in - 
Birmingham 

GEORGE WIMPEY has won a 
contract worth more than £2- 28m. 
for the ^ construction of 249 
dwellings for the City of Birming- 
ham. 

The development, at Frankley, 
capable of housing 970 people is 
to be constructed predominantly 
in tbe no-fincs technique, the 
remainder being of traditional 
construction. 

The 193 no-fines two-storey ; 
houses will comprise 74 two- 
bedroom four-person units, 107 | 
three-bedroom four/five-person 
units and 12 four-bedroom six/ ! 
seven-person units. There are, 
additionally, 26 one-bedroom 
two-person flats in the same con- : 
struction. ^ 

The traditional dwellings will ' 
consist of 26 one-bedroom two- 
person bungalows and four one- 
bedroom two-person flats. 

Itinerant 

caravan 


CRENDON 

STRUCTURES 

for High speed 
■ Low cost 

Factory. Warehouse 
- ana 

Office Building . 


site 


work 




; *rs • • ~ u m : -J 

; -J*? * *'*&*&’ wtf V* w nib 


uJwi 


-Improved facilities for unloading oil tankers 
on the River Tees will be available when 
these jetties are completed shortly. Tbe 
Cleveland Bridge and Engineering Company 
fabricated £2£m. worth of structural steel 


for this project ftfr .which the main 
-contractor is Kier.-The work is being 
carried out for Phillips Petroleum. 
Consulting Engineers are Parsons, Brown 
and Partners. 


PLANT & MACHINERY 
SALES 


Description • 

1974 Ten Stand roll forming line by ; r 
Hunter- Douglas. Virtually unused j 
Capacity 200 mm x 2 mm M.S. < 
scrip complete with automatic 
cut-to-length equipment. - j 

2 Stand Rolling MHI for . . 

flattening wire and rolling 
narrow strip. Complete with 
edging rolls and recoiler. 

Rolling Hills 

Dll' 1 x 12" 125 HP Farmer I 

Norton two high. ! 

2 ) 24" x 36" x 300 HP Robertson : 
two high. - _• ■ 

3} 6” x 12". 14"— 180 HP 
Stanirt Mann four high. ' 

Modern- Used Rolling -Milts, wire ! 

rod and tube, drawing plant- 
roll forming machine*— slitting— 
flattening and cutrio-length 
lines— cold saw* 1 — presses— 
guillotines, etc. ... 

1970 Herdteckerfaoff 109 KW 
double vacuum annealing plant 
—useful charge area' 625 mm 
dta x 2000 mm loading height— 
output 6000 lb per 24 hours. 

1971 Automated 25ft Drawbeneh 
with pushpointer by Wellman — 
effective pull 10 tons at 

100 fpm and - 20 tons at 
50 fpm. Virtually unused. 

1974 Fully Automated CHd Saw- ■ 
by Noble A Lund . I- 

with batch control for cutting. { 
non-ferrous bar. - Max. capacity \ 
y round and square. j 

1971 Fully Automatic High ■ . - - 

Precision Circular Saw by Rhobi j . 
with batch control. Max. capacity i 
60 mm bar-70 mm profiles and 

tube. - 

Caterpillar ME Motor Grader, 

complete with new.tyret. . ! . . 

Caterpillar 9&6C Wheel Loader, 
with 3y cu yd. backet and new ! 
tyres. 

330 KVA Paxnsn 12 RPH 
series I fitted with C bearings. j 
electric start, radiator cooled { ' 

running at ?Q00 cpm direct . . 
coupled to BTH alternator , ; 

420-3-50 and mounted on 
common base-plate: Complete 
with control papal. 

Paxman 206 HF'6 W*H 
series I fitted with B beano**, 
electric start, radiator pooled ■ . | . 
at 100P rpm; , - 1 

WANTED 

Modw Used Bol&ig M»*. wire. ! 
rod and tube drawing pianf— f 

. roll forming macWnes— iHcdng— ■ 
flattening and cut-Co-length 
lines— co>d a w p r e w es ~ i 

goiliorines, etc. . 


Price I Telephone-; 


021-556 0904 
P.OA. Tel« 336414. 


i Q2I-556 0904 
P.OA : Telex 336414 


. 021-556 0904 
P.OA. ‘ Telex 336414 


i 021-556 0904 
P.OJL i Telex 336414 


. i 021-556 0904 . 
P.OA. ( Telex 336414^1 


• • 021-556 0904" 

P.OA. ! Telex 336414 J 


' ! 021-556 0904 
P.OA. 1 Telex 336414 


‘ . 4 OZI-556 0904 

P.OA. ; Telex 336414 

£25,500 .. Telex 5M87 

094-34 4531 
OSfiW Telex 5M87 


Telford put 
out several 
big jobs 

LEADER in the list of awards 
just announced by Telford 
Development Corporation is 
G. W. Deeley of Stourbridge with 
a housing contract worth over 
£2m. It Involves the construction 
of 205 rented dwellings at Lee- 
gomery, first major development 
in tbe town’s northern area. First 
of the homes is due for occupa- 
tion in April next year. 

Meanwhile a second contract is 
out to tender for a comparable 
sum. It .is expected to cover con- 
struction of 191 dwellings on the 
same general site. This is 
scheduled for an August 2975 
start. 

For the same principals, work 
is in progress on a major 
sewerage scheme to permit a 
start to be made on Telford’s 
third and final industrial area. 
This £472,000 control is in tbe 
hands of Sir Alfred McAlpine 
and should be finished in January 
1977. 

Tarmac is to begin work this 
month on a £335,000 storm water 
scheme for the northern half of 
the town. The Crow scheme, as 
it is known, should be ready by 
May-next year. 


IN BRIEF 


CEMENTATION (Africa Con- 
tracts) Pty. has just won the 
third in a series of contracts to 
bridge tbe recently widened rail- 
way leading to Durban's new 
station complex. 

The company which- is already 
building an eight span bridge 
linking Russell and Alice Streets 
and lengthening Grey Street 
bridge, is now to build a complex 
of three bridges across the lines 
at Soldiers Way. Total work will 
take about two years to complete. 

More water 
from Wales 

THE LOWER LUv reservoir in 
the River Towy scheme is to be 
built by Shephard, Hill for the 
Welsh National Development 
Authority ( Glamorgan Water 
Division) under a £2. 2m. contract 
just announced. 

Work began at the start of the 
month and requires the demoli- 
tlnn of the existing dam, provi- 
sion of a grout curtain and tbe 
construction of a new day core 
earth fill and rockfill dam. 

The company will also build an 
overflow and inlet works, draw- 


TWO CONTRACTS valued at 
more than £210,000 have been 
awarded to Mowlern by the 
London Borough of Houslow. 

The first, valued at £117,000 is 
for the construction of ata 
itinerant caravan dwellers' site 
at Church Road, Cranford, 
Middlesex. 

Tbe second contract is for the 
construction of a roundabout at 
the existing junction of Beacon 
Road and Stanwell Road, Heath- 
row Airport. Valued at £96.000. 
the contract will also include the 
construction of a spur road to 
the new animal quarantine 
station at the airport 

Big market 
centre for 
Midlands 

HYPERMARKET work worth 
£3m. has been awarded to John 
Laing Construction's Midlands 
Region by Hypermarket (Hold- 
ings) for a centre at Walmley 
Ash Road, Minworth. 

It will be 630 feet by 230 feet 
and provide 148.000 square feet 
of shop space of which just under 
half will be sales area. 

The site itself is 17$ acres and 
there will, of course, be extensive 
roadworks and parking spaces for 
1,300 cars, self-service petrol 
station, drainage and extensive 
landscaping. 

The intention is to accelerate 
construction as much as possible 
with -phased completions to start 
in late January. 1977, and overall 
completion for April. 

Pad foundations, structural 


steel cladding and plastics- 
covered aluminium cladding and' 
pre-cast concrete mezzanine floor- 
ing are to be part of the architec- 
tural scene. 

Triad Architects Planners are 
responsible for the design. 

The centre is expected to serve 
an immediate population of some 
2m. in the Birmingham area. 
There will be the traditional 
dairy, butchery, fish, fruit and 
vegetable departments but also a. 
delicatessen and a tyre fitting 
bay. 

Hypermarket, trading as Carre- 
four. already has three such com- 
plexes — at Telford. Eastleigh and 
Caerphilly. 

Tynesiders 
get more 
dwellings 

FOR A total contract figure of 
£3.3m., Shepherd Construction is 
to erect 281 dwellings 'on Tyne? 
side in the Byker Re-develop- 
ment under two separate 
schemes, bringing tbe total of 
housing units under construc- 
tion or completed by the com- 
pany under tbe project to 784. 

The latest contracts envisage 
122 dwellings at Bolam Street 
for over £1.5m. and a further 
159 at Chlrton Street for over 
£1.76m. Both are to be con- 
nected to the Byker district heat- 
ing network. 

Architects for the develop- 
ment are Ralph Erskine. 

Wallis gets 
work worth 
over £1.6m. 

FOUR contracts valued alto- 
gether at over £1.6m. have been 
awarded to G. E. Wallis. 

For the Rochester Diocesan 
Board of Education, the com- 
pany is to extend at a cost of 
£583,000 the St George's Church 
of England secondary school in 
Wrotham Road, Gravesend. 
Kent Another job. worth 
£454.000, is for underpinning 
the north and east walls of All 
Saints Church. London. W.ll, 
demolishing some buildings and 
constructing a vicarage, church 
centre and basement garage. 

In Farringdon Road. London 
E.C.I.. the company is to make 
alterations to a building for the 
Church Commissioners of 
England at a cost of £427,000 
while not far away, at the Barbi- 
can, a three-storey office exten- 
sion i s to be constructed at the ■ 
Worshipful Company of Iron- 
mongers Hail. 


• A £135.038 de'ign-and-huil^ 
contract for the first phase of 
advance factory units at St. 
Helens, Lancs., has been awarded 
to Mears Construction. 

• A £392.784 contract for the 
erection of a raag»'T r a'es' court, 
police and fire station at Han- 
ham Road, Whithorn e, Dorset 
has been awarded to Jame* 
Drewitt and Son by Dorset 
County Council. 

• Gunite Swim pools, a member 
of the Cement Gun Group, has 
been awarded a £97,000 contract 
for the construction of two. pools 
at the Suncentre at Rhyl, which 
is being built for Rhuddlan 
Borough Council by the Fram 
Gerrard' division of Fairclough. 

• W. J: Simms Sons and Cooke 
have been awarded a £486,000 
contract by . Westminster City 
Council for the conversion of 
seven old properties two flats at 
West bourne Gardens, Padding- 
ton, London. 


Buildings in a hurry " 1 

TO HIRE OR BUY 











Sectional Buildings - 
Mobiies — Site Accommodation 

THAME 2903 

YOUNOMAN SYSTEM SUILDING LTD | 
Priest End Thame Oxlord OX9 2HD 

BRANCHES NATIONWIDE 


Q LEE SON CJVtL ENGSfCERIWG LTD, 
A omunr d to GImom pup tf 
r-mnpmt— 

HAREDCTJ HOUSE, 

LONDON ROAD.NDRTH CHEAM. 
SURREY. TateftofM: 01 
*ref at Kafltfwsur* SfaSaM 
NmcasOe-upao-Tyna 
DMS« ROWER STAJTOJ© 

MAJOR HOAD 1 BRIDGE WORKS 
8EA KFB4CE & RAILWAY SCHEMES 






• 7'4’r-v 









_ j 



£6,500 L 01-946 5964 


£1500 i 01-946596+ 


021-556 0904 
Telex 336414 


HANT AND MACHINERY 4M£$.'WANrtD *rreA«S SUCH < MONDAY. 
FOR FURTHER MFORMATCM MNG *!«■ FRANCO PHILLIPS. 
01244 1080. Ek «». 


Founded 1884 

3UILD1NG & CIVIL ENGINEERING CONTRACTORS 

. JOINERY MANUFACTURERS 
TEAM PROJECTS 
ELECTRICAL CONTRACTING 

W. E. CHIYERS & SONS LTD. 

' HEAD OFFICE: DEVIZES 2121 
Branches at LONDON, READING, ROMSEY & CHELTENHAM 


BRITISH METAL WINDOW AND 
CURTAIN WALLING MANUFACTURER 
wishes to contact three other companies producing products 
for the construction industry. The intention being to form 
a consortium and set up a presence in Saudi Arabia and 
Bahrain. 

Wriie Box E.S262. Financial Times, 10. Cannon Street, 
EC4P 4BY. 


The real beauty of this building 
is the time it took to build. 


Before you is an office block of 3,000 square metres. It’s 
modern* attractive, superbly functional. But the real beauty of it is 
that by using the Secomdric Building System, the entire block 
yvas built and ready to earn its keep in only 35 weeks. 

Buildings constructed with the Secometric System arc based 
on a timber or steel frame. 

They incorporate pre-fabricated components They can hare 
up to three floors. And they can be finished and fitted, both inside 
and outside, like any traditional building, i 1 ■ 1 1 . ■ . 1 :~ i rrq ; n~t 

The office block above is just p -rr H -j Tl J ej T tt 3 

one example of how tbe Secometric , 

Building System can cut construction. 

times and costs drastically, without i 1 k 3±] 

sacrificing quality or durability. ! 1 ; 1 j ; j H; 


Send us the coupon, or ring W. G. Agar on 
Wickford 5544. and we will fell you all about the 
Secometric Building System. ^ 

f" Please send me comprehensive details of the T 
| Secometric Building System. [ 

| Name J 

I Address r 


J rrs/7 Tel: * 

■ Secometric Lim ited. Russell Gardens, Wickford, I 
^JEsscx. Telephone: Wickford 5544. Telex: 99248J 


become trie limited, Russell Gardens, Wickford, Ess ex. Telephone: \\ ickfurd5544. Telex: 99241:. 
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Businessman’s Diarv ILJ abour news 


. . The Financial Times Mosday 3&f S' 1 

"WATER SHORTAGE 


U K. TRADE FAIRS AND EXHIBITIONS 

Date Title Venae 

To-day Royal Agricultural Show (cl. July 8) Kenilworth 

July 9—1? Ideal Home Exhibition Huddersfield 

July 15 — 17 BMA ‘Pharmaceutical Exhibition Bloomsbury Centre, W.C.1 

July lft-i-2* Brighton Antiques Fair Corn Exchange. Brighton 

July 18—20 Hairdressers and Beauticians Trade Fair Royal Lancaster Hotel, W.2 

July 18—22 Harrogate Gift Fair Harrogate 

July 20—22 Royal Welsh Show Builth Wells 

July 25 — Aug. 1 . International Cycle Show Harrogate 

July 30— Aug. 1 . GL Britain Radio Society Exhibition Alexandra Palace 

Aug. 7—8 General Trade and Home Exhibition Doncaster 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current International Trade Fair (cl. July 10) Tel Aviv 

Current Zambia International Trade Fair (cl. July 6) Ndola 

Current Malta International Fair (cl- July 15) Naxxar 

Current International Catering Trade Fair (cl. July 8) Sydney 

July 6—9 Safety, Security and Fire Prevention Exhibition Dublin 

July 11 — 23 Photogrammetry Exhibition and Congress Helsinki 

July 12 — 16 National Housewares Exhibition Chicago 

July 17—25 National Boat Show . Melbourne 

July 21—25 -■ Int Sports Equipment and Leisure Goods Exbn. Singapore 

July 24 — 28 International Jewellery Trade Fair New York 

July 25 — 31 InL Biochemical Exbn. & Congress Hamburg 

July 31 — Aug. 8 International Arts and Antiques Fair Helringborg 

Aug. 3 — 10 Int. Building and Construction Exhibition Johannesburg 

Aug. 5 — 14 Royal National Sbow ^ Brisbane 

Aug. 6—11 International Boat Sbow Sydney 

Aug. S — 16 Austrian Timber Fair Klagenfurt 

Aug. 9 — 15 International Fisberies Fair Trondheim 

BUSINESS AND MANAGEMENT CONFERENCES 

July 6 Nottingham Univ.: Investment Decision Making Nottingham 

July 6 — 7 Financial Times and Investors Chronicle: The Out- Royal Lancaster Hotel, W.2 

look for Commodities 

July 6—7 Gastech: RolI-on/Roll-off Marine Transport Hilton Hotel. W.1 

July 7 Arabian Marketing: Selling to Magreb and Libya Cafe Royal, W.l 

July 8 ICHCA: Cargo Security-Pilferage to Crime Cafe Royal. W.l 

July 8 Interface: Man. Finance for Non-Acc. Execs. Post House Reading 

July 8 — 9 Financial Times: Nuclear Power and the Public Royal Lancaster Hotel. W.2 

Interest — the Implication for Business 

July 9 C.AJP.: Coral and Real Time Control Systems Royal Gdn. Hotel, W.8 

July 12 — 16 Abraxas: Synetics-Problem Solving and Managing 6S, Churchway. N.W1 

July 13—15 Financial Times, Investors Chronicle: Finance and Aberdeen University 

Scotland 

July 14 LCC1: Australia! — Industrial Opportunities 69, Cannon Street. E.C.4 

July 14 Economic Models: Europe, U-S. and Japan to 1981 30, Old Queen St, S.W.l 

July 15 Henley Centre: World Energy & the Oil Producers Carlton ToweF Hotel. S.W.l 

July 19 — 20 BIM: Management Accounting for Non-Fin. Mngrs. Management House. W.C.2 

July 19—21 Guardian: Practical Statistics for Non-Specialists St Ermin’s Hotel. S.W.1 - 

July 19 — 23 - P-E Cons. Group: Advanced Teaching Methods Training Centre, Egham 

July 20 Offshore Centre: Saudi Arabia, Oman & U-A.E. Royal Gdn. Hotel. W3 

July 20—21 WTI: PI u ton Industrial Relations Exercise World Trade Centre, E.1 

July 21 — 24 Br. O’seas Trade Board: Developing O’seas Trade Henley 

July 23 Royal Town Planning Inst.: Housing Land Crisis Royal Lancaster Hotel, W.2 

July 25 — 30 First Nat Bk. of Boston: Export Promotion Caracas 

July 27 Oyez: Exchange Control Royal Lancaster Hotel, W.2 

APPOINTMENTS 

Keyser Ullmann Board posts 


Jack Jones seeks move 

• . - *• 

towards 35-hour week 

BY ALAN PIKE, LABOUR STAFF 

A 35-HOUR WEEK throughout cessfully pressed a similar suffering a large unemployment 
industry must be .the “focal motion at the Confederation of problem, 
point ” of policies ,ttf ensure full Shipbuilding and Engineering .«i t wou i<j be folly not to think 
employment Mr. Jack Jones. Unions conference last month. ahead about ^ damage that 

POrt^anT^^rai Mr - Jones - on *** pen S} ea f technological and 

Union. teUs subject in this month’s edition structural unemployment would 

MS u nion J— ft 3 d a ° vs t0 rel8ti0na ' he 

traditionally been treated by M increased production creates M's. . _ . 

many trade unionists as a long- a need £or more workers, the “This is why talks have to 
term aspiration with a lower tTade unions must demonstrate start this year, as part , and 
priority than immediate oav and their ^ unemployed parcel of negotiations on the 

conditions: But it is dear that ana the 35-bour-week will then current pay policy, both about 
Mr. Jones, who has been highly become the focal pomt. stimulating productive efficiency 

influential iu shaping the think- Technological change meant aIso about planning to 

ing of the Government and TUC that higher levels of capital reduce working hours to,- -give 
during the development of the investment would not create the eveiyone- a chance of a- stable 
social contract, and his union same number of jobs as in the J°b. 

now see this as an important past and “special action " would To think that Mg' wage 
element of future talks on pay have to be taken to restore the advances in- a year or two would 
P°hcy- kind of full employment which create spending power which 

The European TUC recently the- early post-war world would soak up unemployment, 
adopted me policy, of the 35-hour achieved. Without such action, would be to 44 ignore every hard 
3fter an initiative from the Britain could have a booming lesson we have had to learn -in- 
TGWU and Mr. Jones' union sue- economy in two years, while the past two years.” 



Closed shop for 
Ford manual men 


BY OUR LABOUR STAFF 


Voting in 
UC ATT pay 
poll closes 


By Our Labour Staff 


A CLOSED shop agreement Under the agreement, which „ 

requiring all 50,000 manual the union has been seeking VOT ING BY members of the 
workers in Ford motor factories since the Post Office Corporation 278,000-strong Union of Construc- 
to bold • union cards will come was formed in October, 1969, all tion, Allied Trades and Techm- 
into force next month. new Post Office employees will cians on whether to support the 

The agreement is being ratified have to seek to be treated as second phase of pay policy dosed 
by executives of the 12 unions religious objectors or apply to at Jbe week-end with moderates 
involved. Non-union members join the union within a week, optimistic that the result will be' 
who refuse to join run the risk in favour. - 

of losing their jabs, as some em- Tigllt Under the union's rules 

ployees did when Vauxhall intro- An applicant who is refused branches have seven days after 
duced a similar agreement union membership, or an exist- the dose of poll to submit ballot 

recently. However, union ing, member expelled by the papers and counting will not 

organisation at • Ford is strong union, will have the right of begin . for a week. Despite this, 

ana there are few non-members, appeal to an independent review reports from branches 'suggest 
When the closed shop arrange- body. This will consist of a that there will be a dear 

ments come into force Ford .will chairman appointed in consulta- majority in support of the pay 

iu ur ounce a voluntary system tion with the Advisory. Concilia- policy. 

under which employees will be tion and Arbitration Service and The policy was rejected by 
able to have union subscriptions two non-voting assessors. Its delegates to the UCATT con- 
stopped from pay if they wish. decision will be bmding on the forence last month despite 
• From to-day all employees Post Office and union. appeals from the executive and 

joining the Post Office in grades Post Office employees doing a speech by Mr. Len Murray., 
represented by the Union of jobs outside the union's recruit- TUC general secretary, in hixi 

Post Office Workers, whicb In- mont area who transfer to a ’ as * public appearance before 

eludes postmen, telephonists union grade will be excluded suffering a heart attack. 

Mr. J. C. Do nip and Mr. R. W. and Wales region. Mr. English become a member of the retail an< L 'mailer groups of from the requirement to join However, the executive then 

Seabrook have been appointed to retires on July 31. Mr. Cross division Board of management. ‘ Wl ' 1 have to join the union, the un’on, although die corpo- insisted on balloting the mem- 

the Board of KEYSER ULLMANN has been Stoke-on-Trent area Mr. D. S. Dunbar has been made The agreement will not apply ration has agreed that it will o® r *hip on the issue and as a 

LIMITED. Mr. R. Newman and manager since 1969. a member of the tobacco division to employees who are not union encourage them to apply for UCATT took no part In 


members. 


Mr. P. H. Black more join the * Board of management with res- 

Baard of Keyser Ullmann Securi- Mr. r. jj. Lyons j, as been ponribiliiy for personnel sendees, 
ties. appointed a director of MIDLAND * 

* BANK GROUP UNIT TRUST Mr. Jta» Kerr has been appointed 

Mr. Michael Conierfocd has been MANAGERS in succession to Mr. divisional manager of ANDREWS- 
appointed director and general H. Campbell. WEATHERFOIL (SCOTLAND), a 

manager of EMI (MALAYSIA) * subsidiary of Powell Duffryn. Mr. 

SDN. BHD. He will be account- ALLIED POLYMER GROUP has Kerr was formerly with toe build- 
able to Mr. M. C. Brown, regional appointed the following to become ^g division of Balfour Beattie, 
supervisor for South East Asia, thp first consultative' directors' * 

Mr. Comerford, who, joined EMI Mr T A T Chapman. Mr D It Mr. E. S. G. Bach has retired, 

in 1965. was most recently Jenvey (who has also" been from the Board of the BRITISH I JUNIOR HOSPITAL 

national sales manager with EMI appointed secretary of the con- RATA SHOE COMPANY, Bata representatives, will 
Records - - - - n — " — -**--*■■ -* ^ 1 * - - — 


membership. 


BY OUR LABOUR STAFF 


meet 


the voting at the special TUC 
congress which gave over- 
whelming support to the pay 
policy. 

If the ballot gives convincing 
support for the policy it win 
revive controversy inside UCATT 
over how representative of 
opinion within the union . its 
bi-annual conference is. After 

doctors' Demands for stronger, action notify' * month^M?* 

Mr. ,o be ma d c ,, the £& '^e^e^ry^- 


Junior hospital doctors 
meeting Ennals to-day 


sultative Board);. Mr.. R_ E. Overseas Trading Corporation and David Ennals, Secretary of . State junior doctors’ annual conference- Jr* with MxfnxmaBce of 

McNamara. Mr. A. E. Princep. Mr. ^eir associated companies. for the Social- Services, to-day next week, if today's 'mBettag Fj Wd.wHhtlie-perfapnaflce of 


_ meeting ■ ■ ** w - v * • a * 

Mr. Peter Moores has been J. L. Robinson, Mr. R. B. Robson. ' * . , in a further attempt to resolve does not liiake progress. • - more than 4(s fair 

appointed a local director of Dr. P; G. Trongbton and Mr. G. A Mr : G - H. Birch has been difficulties over implementing- « . . 

SINGER AiSiD FRIEDLANDER. ^ W'MlgSf iSST&S HS RoblW 

•MTB aSS^TSS^&SSS. mp demands 

LEOPOLD JOSEPH AND SONS. MID OF GREAT BRITAIN. He ™ ow .2 n which is not represented in the 

He recently retired from the Hong also takes over new international for 

- ■ — - - ■ - Km tt. oratuey nas become finance _ 

ecurity. met 'on^SanjrdayT"" ^ Mr - Peter Shore, .Environment 

it t« __ Secretary, is to be urged in Par- 

♦ as managing director of Cyanamid 4»««wun». . reasons. . « decided to appoint an Indus- Uament to set up an inquiry “as 

Grand Metropolitan has of Great Britain by Dr. John _ .. As a result the Hospital ^ 1 r a matter of urgency" into the 

appointed Mr. W. J. Baker. Mr. H. Taylor. „*“■ .. J:*** 11 Clarke ’ the junior Staffs Committee — the r esolve problems arising out of possibility of .establishing a nat- 

E. Bernard, Mr. W. F-- Hannon. ★ British Medical Association’s j“P|«nentation of the new con- ional water grid for Stain. 


Kong and Shanghai Banking responsibilities - for Cyan amid ‘s . . 

Corporation as senior manager, pharmaceutical. Interests in ri^ERTAi MF-fifPwmrel I 

London, and manager for Europe. Europe. He has been succeeded 7 k^^tou\ METAL INDUS " 

Ing director of Cyanamid (KY1NOC 5 ) - -| 


■^'• organisation for juniors — has 
{advised its members to cover 


• Mr. Gwilym Roberts, . Labour 
A spokesman for the execu- MP for Cannock, said yesterday.: 


| absences oniy if they receiva^the tive said the new contract situa- “Britain has enormous water re- 
in rate. tion was one of “appalling sources. It is absurd that, because 


* 

Mr. Bryan J, Clarke, 
operations manager 

Mr. J. N, Hoyles and Mr. R. H. M r . Colin Mahoney, company tract 

Soames to the Board of WATNEY M Cre t a ^and chief accountant bf 

MANN AND TRUMAN HOLD- LONDIS (HOLDINGS), has been ap P~ ?lted t0 the Board. 

INGS. Mr. J. M. HMTe, Mr. F. G. appointed to the newly-created Mr B E. Sales has heen lull locum 

ha^ resigned from the Boar? 90St ° f toancl# ! 1 director. appointed to the Board of ^ Ennals told BMA repre- chaos" and warned that'further of the fragmented way supplies 

* • _ * MURCO PETROLEUM. sentatives at a meeting on Friday industrial action was a close are organised, some parts of the 

Mr. John Freeman is to be the ch ^‘ n rf d j?RREif* BRIDGE u * * * , * that be thought the payments Possibility. country should be parched while 

next- Chairman of the BRITISH .Andrew Brown has been system they were seeking would . Much of the trouble rose out oxhers have Plenty:” 

FILM INSTITUTE. Mr. Freeman, ** managing appointed assistant managmg cause difficulties under “ 

who has also been appointed a auwtoc ’ “f«tor of D the SUTCLIFFE pyp^nt pav oolicy. 

governor of the BFI. will take _ n„irhinm.. k w, caieking group. He jouied This meeting was described be claimed. Without these 

nSSSST^oT^ dS. “ “ P f er . Eachasias chSnnan doctors did not know Jhat tKS 

a penod of three years. Lord Vj lu ,, „ , „7. 6 w _«_ . of_ the juniors negotiators,' as duties were and bow long they 



despite continut 
drought worry 

BY WEVIN DONNE AND DONALD MACUAN 

the WATER SHORTAGE which the fmroatinn T 

threatens to strike with parti- vide additions! tetn 
cular force in certain areas, such sources. Onii on - • a ™ , \ 
an Angtia! Wessex. South York- al Lenlon has Jailed « h 
Shire and South-East Wales, is two are on reduced ahrtr 
band trcated cslmly by I 

- the isMSSi*” * 

has announced JfS* 5 ** 11 ®* 1** i; supplies do reach rme 
strengthen its legislative !cvels fb e efforts cr. indiwt 

it is still hoped that ****** be cushioned as domexfr 
emerffency measures may be un* 1|es ^ lhe firsl 
necessary. , _ , — rstricicd. 

The Department of Industry Jn Xortbanapton. whic. 
said at the week-end that no - artlcalar | y badly J 

appeal had received at dr0 u-ht and where 

rentral level from w Krim ynirs art , on!v , 1t ,-jn per r. 
of industry to Jhe effect that f ., capscitv , lhc usual 
they were suffering from wa.er ra;sh , j,* e w t6 70 cent 

8 nn consumer, the Car! she rg br< 

While ma ti> a £* a5 JJJ which was tiking a:i it? su 
particular problems, there are from Jhp - A .,. Tpr 
Pocke ts of the countrj wnich are Q(|Vt . rf , 4lMne d a? j well, 
ontstandingly vulnerable. A senousJ> .hK area 0/ 

■ U P . to ,as l %S?h l as population is probably Lc. 

situation had not been suen as » g , aivirion . 

to bring standpipes into opera- 

tion. or to provoke restrictions ™S!5 are on"- at 43 

“n^T^wins industry, for S' r W 

instance, where bottled beer is " ri t U h S fco4re> S^ir”iti 
»t greater risk than draught beer ™ Vi 

supplies, should the situation 

worsen there is relative calm, j* . ■ eKDCCt 

This is because brewers reckon 

on a relatively high priority jjjtaj* Pnont^ in a tf. 
rating in the event of emergency en “" 5 T" C ' l f ^ t 0 
measures, and because many of ‘ aBt 

W to usstst the public 

Thi'-V.tion.l Coal Board said p ilSfiltSf 

that it tended to produce more " e T both industrial 
w«er thantt used, not only re- domestic consumers to 
cycling it, but discharging it into even bigger savings. 

auttiorlties "*”* * t0 ^ F 

SgS-effor 1970. indicate that SUSJST U ^? B 
industry drew over two-thirds of • 

its water suoolv from direct-— '3 s combine harvesters are 
orooSd tf publicly ®uppli^d - brought into action a we. 
sniirrptT more earlier than ever beft 

However, the prospect of aver- National Farmers Union sj 
age-rainfall being achieved this ,, v ana) 

summer has faded with the _ JTilf a v in 5 I 

recent weather.' quality. The NFL- said V 

In SomerseL part of the badly- imke^Seif' n hu?? 

hit Wessex region. wa t cr good land looked well, hut ^ 

authority stock is about 59 per and ^ 

cent, of capacity, or about what 

it would be expected to be at ' ° n ® fj l 5f 

the end nf Amnist the risk of fire. The 

toe end of August. appealed to the public to r 

the countryside as a tind- 

Conservation “that can explode into 

spread devastation at the 
Publicity given to the water „f a lighted match, bu 
shortage has meant in the case cigarette or a broken 
of Wessex, a reduction in con- bottle." 
sumption of up to 20 per cent. Mr. John Silkin. Alimstc. 
to recent weeks, against tbe Planning and Local Govcrni 
similar period last year, and touts' East Anglia and X 
other regious, too. report that amp tonsh?re trvday to gain 
there has been a good response hand knowledge of Bri 
to anpeals for conservation. woranhit drought area. 

Most water authorities to the Today’s Weather— Back P 
worst bit areas of England are ■ 


in 1 ’ 


d. 



1 unhelpful.’ 


were expected to be on duty. 


Lloj^i, who has been chairman bTfSaiL. Mr. G. * V. * 

since 1973 has retired at the end Hy<le ’ lonnerly managing director Sir Hugh Ford has been 
of his appointment. Mr. Robert becomes deputy chairman. Mr. appointed to toe AGRICUL- 
Cam plln, general secretary of toward H icks re ma i n s chairman. TURAL RESEARCH COUNCIL, of 
the Cinematograph Exhibitors „ . „ u .. . ?■ Department of'Education and 

Association and chairman of the Mr * A- E. CampbeU. deputy Science, m place of Professor 
BFTs finance committee, .has manager and secretary of the A. R. J. P. Ubbgjhode, who has 
agreed to act as chairman until UNIVERSITY LLFE ASSURANCE retired. ■ 

October. SOCIETY has retired. Mr. N. W. * 

+ Whitt ome has been appointed Mr. D. J. Abel, director of 

Mr. J. M. Whitaker is to retire secretary. Croudace Holdings, has been the INFLEXIBILITY off the a radical review of the working 

as managing^ director of BRIMS. „ J * „._ J I^^^propeRTO^ f National Dock Labour Sci eme of the National Dock 'Labour 

K has been a “standing hand^ap " Scheme for the purpose of 


Dock Labour Scheme ‘is 
handicap to ports’ 


db lUftiiu&wp uucuii/i ma Diumg « -- n . . .. , . 

AND CO. From August 1. Mr. Mr - Bernard V. Henderson has 


2ta± B8m1lS®SBmSirA»cS£ Mr. Rory Barnes, executive 

SSrecor. 1 ” 0TOr “ —5 * * SSS? &S-JS2 ~S s 


come vice-chainnaiL William Ward, former general r ®r many years, mr. k. j. C-jHill, and financially sound porU i* 

^ ★ , secretary of the Stationary chairman ox the British Shippers dustry on the one hand and the 

Mr. Patrick Lynch has been Mr- J- W. J. Pearl and Mr. J. P. Engine Drivers’ Union, have been Council, said yesterday, j natural desires of port workers 

appointed chairman of TOWER Devitt have been appointed to appointed directors of the RTD Tb? Dockwork Regulation Bill, for security of employment on 

STATIONERY and Mr. Alfred the Board of ATKINS COMPUT- GROUP. Mr. David Sampson, at which seeks to extendi the the other," 

Ganley has become director and ING SERVICES. Mr. J: B. Spooner present a director of toe com- scheme, was a leading example “ This has been repeatedly re- 

general manager. Mr- Ganley has has become a non-executive pany, having taken on academic of a measure which the cofmtry fused in Parliamentary debates 

also been appointed a director director. commitments, will not offer him- must surely forgo if the economy on ' the Dockwork Regulation 

of Oyez Stationery, of which Mr. * self for re-election at the next was to be returned to a rational Bill, and it i$ surely time for a 

Lynch is managing director. The Mr. B. P. ShutUeworth has been annual meeting. % course, he added. final appeal to be made to toe 

parent concern is the Solicitors’ appointed to _toe Board of * _ _ . “The British Shippers’ Council Government for a sens? of «»ai. 

“■» r iw _ = N o^hc "ssj = &£ss 

Mr. Ross Campbell has been Engineering Group, as director have been appointed direc tors of 

appointed joint managing director and. general manager of toe NEIL AND SPENCER LIMITED, 

of MUJjBA NK TECHNICAL SER- Nozzle Guide Vane division. He the principal subsidiary of Neil 

VICES, a subsidiary of the Crown was previously toe division's pro- and Spencer Holdings. 

Agents, and ■ a member of the duction- manager- * 

Crown Agents Executive Board. * . Mr. David Napley, a partner to 

Mr. Campbell, was seconded to Mr. Ron Chopping and Mr. Kingsley Napley and Co., has 
the Crown Agents to August, 1975 Brian Bostoed have been been el ected president of the 
from toe Properly Services appointed directors on toe mam LAW SOCIETY. 


TUC battle looms over 
worker directors 


BY IAN HARGREAVES, CASOUR STAFF 


Agency of the Department of the Board of the HAMLYN PUB- * The ELECTRICAL and Plumb- extent contradictorv resolution 

Environment and appointed a USHING -GROUP. Mr. Chopping Mr, A M. Belli has retired from 


director of* MTS. He succeeds has also become managing SLAUGHTER AND MAY. 


lug Trades Union has made clear called for an extension of union 
its willingness to lead frhat participation through collective 


as joint managing director of director of the children's books * n ™m’i “in '"'ho ‘X - CmfilCr 

MTS, Mr. E. A. Kirkby, who division. Mr. Busteed is manag- Five executives of toe Black- on bargaininB ' 

returns full-time to his duties as Ing director of toe mail order burn Group have been appointed i^cs official a single pattern of industrial 

director of the Crown Agents division. executive directors of G. AND A. °n woreer m rectors at democracy cannot be applied to 

Engineering Services. * BLACKBURN, the parent com- oeptemoer s Brighton congress. the whole of industry and even 

★ Mr. Brian Jenkins has joined pany. Two have group respomd- The union nas decided TO within companies different 
'Mr. L G. S. Groundwater has the Board of BRADLEY AND CO. bilities. They are general submit a motion which regrets models will be necessary for 

succeeded Mr. A. M. Taylor as as marketing director succeeding manager Mr. Geo'rge Stabiton and the terms of reference given to different operations Thi«s is 
director-general of the INSTI- Mr. Bill Bowe. who has retired, accountant Mr. Arthur Pearce, toe Bullock Committee inquiring one D f t } ae t- ey D0 ; n Ve made In 
TUTE OF PURCHASING AND The company is a member of toe who also becomes company secre- into industrial democracy in toe evidence submitted 
SUPPLY. Mr. Taylor remains Butierfield-Barvey Group. tary. The other three, all with private sector and which “con- CO mnaniis in th- Q 

with toe Institute as director of * special divisional responsibilities, siders that the policy of the bmulrv ■ 10 l “ e Bullock 

external relations and continues Mr. F. M. Fives has be come are Mr. John Duggins (LP and TUC has been misrepresented.” 

as secretary-general of the Inter- chairman of J. SAMUEL WHITE Natural Gas Division). Mr. Keith The motion goes on to pro- v evideoee °f 27 companies 
national Federation of Purchasing AND CO., on the retirement of Grant - (Livestock Equipment claim an independent • trade bas been collated by the Indqs- 

and Materials Management. Mr. C G- G. Wafnman, who Division) and Mr. Alan Castle- union movement as the only real 17181 Participation Association 

* leaves at his his own request to dine (Conlngsby Metals). ■ safeguard for workers' interests aod ia Published to-day. 

Mr. Simon Forster has been reduce his commitments., Mr. ' .* ’ ’ ' and ends by rejecting “ any form Making the case for flexibility 

appointed a director of DBA D. E. Lewfa, managing director Mr. G- C has be«i par ucip a tioii m management and a system of participation 

COMPUTES SERVICES. of toe comply, has been appointed a i director of MEA- whi 5 h would tend to Weaken wh*ch does not have the backing 

4r appomted deputy chairman. Mr. COCK 5AMUELSON AND ...j. ii.i.. inHommiiiino* 11 of law the enmnanipv 

Mr. D. J. Goodchild. manager Fives is director and vice-presi- DEVITT (Retosurance Brokers). nil* afireed ^toat pL uc , Ptt u 0n 

sensitised goods manufacturing dent of toe parent concern part of the Devitt Langton and p " UBi P a “™ 

rT and Mr E. J Yate^ Carrier Corporation and presi- Dawnay Day Group. ■ ga mated Union of Engineering ShouJd develop at the lowest 

SSEEtoSF hm'bw appointed dent of toe Elliot Company of ^ + Workers and the General and 1e*rtf first “The typical partj- 

dlrcK of KODAK the U.S. MATHER AND PLATT states Municipal Workers Unton, is creation model is the pyramid.’ 

airecw * . * that Mr. Robert J. Moore Has now aggrieved 1 toat m promoting tbe .Opinions differ on the question 

Mr Michael Cross has been Mr. P. J. Rickets has been taken op his position as manag- idea of 5(W0 supervisory Boards nf worker directors, although 
aimointed to succeed Mr. WflfrM appointed a director of. the Ing director of the machinery the TUC has taken note of- only response to the concept is at 

English as regional executive BRITISH- AMERICAN TOBACCO group. Mr. Moore was previously one of two key resolutions passed most lukewarm. Some corn- 

director of NATIONAL WEST- COMPANY and will continue as managing director of Mather and at the 1974 congress. - The panics- fpel toe idea involves 

MINSTER BANK’S West Midlands company secretary. He has also Platt Australia. 


— — — o ...... u.mc u.ru 14U1 jindfotftr. . . • ' • ■ ■- 1 . ^ -0 

share of outride interference j. to the Peterborough division f nilTIPI I C nPl 

... A «f the hard-hit Anglian area V/UUllUf 3 UCJ 

authority, domestic and indus- . , , j 

rial users achieved a maximum |0 HP tirOIIPfl 
saving in May of 24.6 per cent ^ U 

over the same period last year. THE OMBUDSMAN is to in 
and in the 30 days up to June 23 gate an allegation of maladi 
there was a total reduction of stration by Broxtowe Di: 
100m. gallons compared with a Council. Nottinghamshire, v 
year ago. took eight months to decidi 

Such savings are no longer to buy a house offered l 
being achieved in the Lincoln Stapleford man. 
and Peterborough areas because Councillor Peter Fallen 
of peak demand from some of taken up the case of Mr. W 
the food processing factories. Jackson, who offered bis b 
The hot spell has meant that toe when he was unable 'to sc 
pea harvesting season will be privately. Councillor Fallon 
shorter than usual, bringing the matter went before 
extra pressure on water authori- committees before The cw 
ties. ... _ decided not to buy. 

In the Lincoln division extra considered that Mr. Jackson 
boreholes have been sunk Into been treated unjustly. 



STOCK EXCHANGE BUSINESS IN JUNE 


Less call for gilt-edged 

BY GEOFFREY FOSTER 

AN OVERALL fall in Stock Index, ended the month 1B5 Thereafter, the market 1 
Exchange turnover in June com- pomts higher at 62.87, after relatively steady with the ode 
pared with toe previous month’s ^ av i f n 8 moved between extremes action on the disappointing I 
imurovement of ’“I Der cent. of 62.89. and 60.67. Tbe low point trade figures and somewhat 
JK \ ^ reached on the day the settled by fairly constant tall 
mostly reflected lessened demand pound recorded . its sharpest further corporate fundrais 
for gilt-edged securities. simile day’s faH against toe Worries about more strinf 

From Mav’s £8 3hn overall dolls f and majpr Ear °P ean controls on dividends also de 

trade^ receded £0 9hn nr nbr fe ? Ci ® S * ' , »d buyers, but the Govenur 

ttaae receae* io.yoa. or ilo per June was a quiet and uncer- White Papers on the Price C 

5h Il Hi, tt l.^ 7 * 4bn ‘'*. despite the i: acT ta in month for equities with and Counter-Inflation mease 

dSslif Ju^ r tiS’S°M a , y ra Twl t i uyers , ““Willing to dispelled doubts on this scon 

oays in oune tnan m may. rois comtmt themselves. Business 

bal£ ^ anuar yj volume contracted a .'hade 
record £16.8bn. and is the second further to £1.12bn., the lowest ^aUtlOD again 

l°^“ t ^ 0I, ! hly t0tal l f 0 monthly total so far this year 

year. Tbe June number of bar- and about 37 per cent down in the event, the FT mduria 
n i t0 money terms- from Janua'ry's ordinary share index reflee 

J7»,»37, the lowest since last £i.8bh.' The torpid of the continuing caution concern 

December (375.674), and the equity market was reflected in toe economic outlook. Stand 
average value per bargain was the number of bargains which 383 on June 7 after 
slightly lower at £19,512. fell by 42,029 to 278,108, the announcement of toe stanc 

The Financial Times turnover lowest since last August's credit facility, the index enr 
index for All Securities fell to 259,718. The average value per the month almost at toe sa 
226.6 from May's 255.9 and com- bargain, however, increased by f” el a t 383.8. The end-mo; 
pares with January's 515.6 and ^05 to £4.060. index was a net 3.4 points up 

tbe 1975 monthly average of The Financial Times turnover toe end-May figure but 37 poi 
240.L index for ordinary shares lost a down on its 1976 peak of 42 

- . .. further 1.7 points to. 201.4. the recorded on May 4. 

lowest rinee last December's Gold 


erratic trends of . international 
interest rates restricted trade in 


190.9, and -compares with toe June 


mining shares duri 
were completely ov 


5%S™]S!n a lffi?A r rSSS fl narrewlv by the'nutbreak 

ipped 15.5 per cent — £lbn in ■ fi? p , nc ^ ” l ®r e j|. J ? arT °wly nots in Soweto, -near Johann 
u 5 o £ 5 . 6 bn. Wtaidiumand *»■*. Price? wilted under fai. 

long-dated Kilt-edeed. which con- toe first week of sizeable selling pressure and t 

tribtited moS? t 0 ' Hi*. L£"S“ . f 5 il ■**» ** GoId Mines index fell 2 

improvement, did the opposite f ha . rpl /i? sympathy with sterU points on the month to. IS 

last month aid ten hv £1 lbn to lngs i urther dedme-S 1.7130 at aft er extremes of 197 and 148 
_ lbn oniQ fcl - Da * t0 on c ’fL °, n Price of gold bullion lost 

news of the UJCs S5Jbn. stand- on the -month to S123B75 an 
• by credit facility and the miners' and on June 29 touched Jfl23.« 

Sharp fall acceptance jof the pay compart, its lowest since January 11. IK 

Business in short-dated securi- 
ties, however, improved margin- 
ally to £3.4bn. from May’s £3.3bn. 

The overall number of bargains rK" covt ud 
Lg S^^^sed were lower at Brttteh Govt'ora- 
59 , 062 . - . teed—' 

- ShoR Dafsd .(faiylss 

-he average value per bargain — 

for mediums and longs fell 


Value of an 
porchaaca % 


L sales 

fm. 


• Averaxp Arena 

Number . value per A*ense. M. of 


of of of 
total barsains total 


day value per bargain 
Ko. banraut perdn 


allegedly neglected and to some substantial dangers. 


* ~ ~ 1 w Mawivwwi 

rT Government Securities turn- 
over index eased to 236-2 (279.8 
in May) and compares with 
January’s record of 580.8 and the 
1975 average of 237.2. 

Tbe FT Government Securities 
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The Executive’s and Office World 


MHim MaHBHBBBHHBaBHiglamaiiElalliglMt 

■Bill 

Redundant managers are being put on business school training courses, their fees and expenses being 

financed with Government money. 



but for 


t MICHAEL DIXON 

rE PERSONNEL chief of om The ■ TSA's - decision-mafcers 
- Britain’s biggest groups told would deny this charge although 
be was sure hw company the. strategy, behind their 
uld. do better if the manage- jn ahgg iiMw>t-tr« jning ^activities 
w staff were cut by . two- seenk never to have_been spelt 
yds. ' Not all :Wg-company out pobticiy. They would agree 
rsonnei chiefs however dream - 4 * 7 privately- — -that ■' British 
wielding so large -aa ax^ organisations are generally 
hough many share Uie ewme o.verzoaimed, and that .much 
sic view. .. _ ■'- • increased economic . activity 

rt therefore seems unrealistic be achieved without any 
expect the economic upsurge significant reabsorption of the 
bring the re-employment of current - total of .unemployed, 
ddle managers on anything 
e the same scale on which 
?y have been shed. Yet the MSUlpOWer 
venunent-spon sored Training * 

rvices Agency 'is spending rAf'nVPrV 
■ge amounts of. taxpayers’ 

,D ey on providing redundant But - m antnst to flie per- 
wth furtter tnumng t&aha ^ef cited, they seem 
r management work.; sure that evpn where un-union- 

ised managers are concerned. 
British business concerns have 
not finally refuted the Parkin- 
son’s Law that staff- multiply at 
a fixed, rate regardless of the 
work to be : done. ' ■ 7 

Th r7^77 me °7 <K> ™ n w„ 1 ^ TSA planners belrese tb.t the 
recouped by employing gjgf s ign 0 f manpower recovery 

""S* ^ J* Wfcgc 3£ e w a7y«r ta 

rvices, rather than in .the industrial demands for 

ivate sector • even though more gldiled engineering wor- 

hers. 'Soon afterwards bid Habits 
TYice ^ administrative P osts still w jjj, gt ar f operating. again, and 
rculate in spite of the pro- most ic QOt alI 0 fthe vacant 
ataied economies an public managerial chairs will be dusted 
lending. - and refilled. “ Aod if they are 

These posts, however, are refilled • by • better trained 
tyond the reach of most managers,” the strategists would 
iddle-ranktag business mana- say. “so much the -better for 
its, especially if they have no everyone.” - * 
fgree. And recruitment of out- 


Investment not 
re-conped 


has been sent-on a management 
course does not. necessarily 
mean he win become a more 
capable manager. Blinding him 
with inapplicable theory might 
easily make him less so. 

How therefore does the 
agency ensure that the courses 
it pays for redundant executives 
to attend are good and appro- 
priate enough to equip them to 
be better performers when they 
are re-employed? The evident 
answer is that it doesn’t 

Take for example the London 
Business School's Sloan Pro- 
gramme described In the 
adjacent article.-- The school 
states that this isr for 'a ** care- 
fully selected group of success- 
ful executives.”; - Its purpose is 
“to develop and broaden its 
members in preparation for 
senior management, responsibili- 
ties.” * 

In fact, the school makes the 
additional suggestion that those 
who are .to go on the courses 
should be aiming where possible 
to coincide their studies with 
a subsequent move to a job 
entailing increased responsi- 
bilities. 


budget of £6bn. or more a year. 
But they nowhere near fill the 
Total capacity which the educa 
tion system has insisted on 
expanding. Part of the reason 
for the shortfall is that the busi- 
ness sector has remained doubt- 
ful. to -say the least, of the 
courses' practical value. 


ders beyond the age of 28 into agent v y foresees a 

ie Civil Service is virtually «»tinumg role for manage- 
.rhidden by the professional ment-traimng, aithough hope- 
nions. At the same time, the °n a smaller -spde. At any 
?lt-hoIe into local government ane tune, even in. prosperous 
bich opened up to business there are millions of 

managers around the time of workero spending a penod of 
i-orsanisatkm. is closing fast unemployment between one job 
_ .. „ . . , _ and the next Managerial- 

u he therefore ^ n0 exception. The 

uu the TSA is financing a.pro- ^ to persuade 

which converts redundant increasing numb er s of people 

srti 

Sid^olffor the^ntaJ skills. 

•pportonities Scheme (TOPS), But even If the TSA strategy 
•hie h has been sold as a means is well founded, the ways in 
or working people aged 19 or whieh it applies Hs funds in 
•ver to prepare for a mein line management training are open 
if work. ■ • - to question, JSecause someone 


Cost to the 
taxpayer 

But it would appear that the 
redundant managers following 
the Sloan programme do not fit 
that specification— and it is not 
long since- management schools 
were answering criticism 
levelled at them by blaming 
companies for sending them 
students who did not match the 
course design. Moreover, since 
the TSA says it pays the full 
fees plus maintenance allow- 
ances, each of the Sloan pro- 
gramme’s redundant executives 
must be costing the taxpayer 
about £4,500. This compares 
oddly with the TOPS scheme's 
average total cost per trainee 
of about £1.775. 

Contrast also the management 
courses leading to a master’s 
degree. About 1,200 British 
students, are taking these 
courses supported by the State 


Lower academic 
levels 

So schools whose master's 
courses last no more than a 
year, and so qualify, for TOPS 
aid, have filled their empty 
places with redundant 'man- 
agers who are again financed in 
the taxpayer through the TSA. 
And more will -be filled in- the 
same way next year when, for 
instance, half of Cranfield man- 
agement school’s 120-strong 
master’s degree class' will be 
financed by the agency. 

Maintaining educational insti- 
tutions’ income,, especially 
where sizeable sections of the 
free market dislike the product, 
is no part of the agency's pub- 
lic duty. This applies still more 
strongly to the several manage- 
ment courses at lower academic 
levels which lack not only prac- 
tical value, but also intellectual 
stimulus. 

The TSA’s duty is surely to 
take every practicable step to 
see that the training it funds 
can reasonably be expected to 
improve the trainees’ perform- 
ance when they become re- 
employed . It cannot be seen to 
be doing so until its publicly lists 
which management courses 
qualify for TOPS, how they 
meet the criterion of appropri- 
ateness, and their unit costs. 

Until this is resolved, whether 
or not the TSA’s basic strategy 
proves to be right, the agency 
will be prone to suspicion that 
much of its budget for manage- 
ment-training would as.weU be 
spent employing redundant 
executives to supervise other 
people in digging holes and fin- 
ing them up again. 


The Sloan course being 
taught in London 


BY NICHOLAS LESLIE 

AN UNUSUAL feature of recent 
allocations of grants under the 
Government's Training Oppor- 
tunities Scheme has been the 
existence of middle management 
candidates. In the past these 
grants have gone mostly to 
skilled and semi-skilled workers 
seeking to retrain for a new 
occupation — either voluntarily 
or -as a result of being made 
redundant. 

• In the past few years, how- 
ever. the ranks of middle 
management have also suffered 
from the effects of the economic 
squeeze. An illustration of the 
outcome is that of a group of 20 
people recently on a manage- 
ment braining programme at the 
London Business School, 13 are 
TOPS candidates — many of 
whom had been made 
redundant 

The programme the group is 
completing at the school- is a 
Sloan Fellowship, imported 
from the U.S. where for many 
years it has' been on the syllabus 
of the Massachusetts Institute 
of Technology and Stanford 
University. In general terms, 
the course is designed to 
broaden the thinking and 
understanding of management 
principles and techniques after 
a person has been in a manage- 
ment position for several years. 
Thus, it is aimed primarily at 
35 to 45-year-olds. 

’The backgrounds of the 
London Business School group 
members are extremely diverse 
covering such occupations as 
banking, book publishing and 
car retailing. But most of the 
TOPS candidates — who still 
face an uncertain future — do 
not appear to represent what 
the school itself feels is the 
ideal candidate for Che Sloan 
programme. In its literature the 
school says the objective of the 
course is to “coincide where 
possible with a subsequent 
move to increased responsi- 
bility and relate to future per- 
sonal and career needs.” For 
unsponsored people it is “more 
difficult” to achieve the fit be- 
tween classroom and planned 
career. 

The diversity of the group’s 
membership does -not seem to 
have worried those on the 
courser nor do those sponsored 


by their employers appear to 
dislike being in a group con- 
taining some redundant people. 

Reactions * of candidates to 
the course are favourable. None- 
theless, what they get out of 
it dearly differs. The manage- 
ment levels they come from 
vary and some are mare able 
than others to benefit from the 
programme. Ability to adjust 
to an academic atmosphere also 
varies. The school does - not, 
however, make any major effort 
to cater to individual needs. 
Rather, it is up to candidates 
to make best use of the pro-- 
gramme content. 

The course comprised about 
25 hours of work a week, ex- 
cluding evening study which 
itself could take up a consider- 
able amount of time, depending 
on the individual. There was a 
mixture of tutorial, classroom 
and individual work and use was 
also made of films, closed cir- 
cuit television and the School’s 
computer facilities for. teaching. 

A variety of 
opinions 

Opinions on the best features 
of the programme vary and 
arise from the fact that, after 
the first 10-week term of largely 
heavy theoretical practice, tbe 
final two terms give each 
student the opportunity to 
specialise — although obviously 
within the confines of tbe 
School’s set courses — and to 
undertake more practical work. 
Thus, someone with a financial 
background can spend more- 
time on, say, industrial manage- 
ment and vice versa. 

The basic cost of the educa- 
tional programme is £3.000 and. 
covers studies on macro- and 
micro-economics, marketing, 
management accounting, per-’ 
sonnel and industrial relations 
and a number of other subjects, 
both theoretical and practical. 
Tbe students also visit com- 
panies on projects, involving 
themselves in problems and de- 
cision-making and make a visit 
abroad— in April they went to 
a U.S. steel company. 


A striking feature among the 
TOPS students is their general 
altitude to an impending return 
to. business. “ I am now much 
more confident” is a frequent 
comment, although there are 
those who admit that such a 
feeling may be attributable 
partly to their having been pro- 
vided with an immediate 
answer to the problem of facing 
redundancy. Some also readily 
admit that while they feel they 
have become potentially much 
more able managers they need 
a job to test their opinion, and 
therein lies, the difficulty. 

In contrast, the sponsored 
course member tended to be 
much more aware about the 
immediate -impact of attending 
a Sloan programme. One had 
already gained in a ' personal 
way from the broadening of 
his financial knowledge. An-, 
other who bad met .all costs of 
tbe course himself, candidly ad- 
mitted that it would be a long- 
term project convincing other 
members of his company that 
there was real advantage to be 
gained in attending the pro- 
gramme and he expected it to 
have paid off in five -years' time. 

All this tends to bear out the 
school's own view of who gains 
most from the programme. As 
to the content, a poll of those 
available to give their opinion 
pointed to a generally high 
standard of instruction, par- 
ticularly financial. 

Obviously ihe major preoccu- 
pation of TOPS candidates is to 
get another job at the end of 
tbe course. Here, they have tbe 
benefit of the school's own 
facilities — it has - connections 
with many companies— together 
with the Government's Profes- 
sional and Executive Register. 
If they sign on for unemploy- 
ment benefit before going on 
the course they would auto- 
matically be put on to the PER, 
but if not, it is optional. 
Obviously most will have made 
efforts to gain employment out- 
side these channels. 

A considerable irony— given 
that TOPS grants are primarily 
aimed at training for transition 
to a different occupation — is that 
two of the TOPS candidates bad 


had job offers only from com- 
panies within their previous ~ 
fields. Others had found that - 
the only interest in them had 
come from overseas companies. 
They feJt ihis to be an extra- - 
ordinary and depressing situa- ; 
tion since the Government • 
not only pays the programme - 
fee, but also provides weekly • 
Tax-free payments of up to 
around £32 a week, plus travel 
and other expenses. 

Work for a 
minority 

As they faced the end of the 
course, only a minority of. the . 
TOPS candidates could look • 
forward to an immediate return 
lo working life, while one had: - 
been bitten by the entxe- ; 
prenourial bug and was plan- , 
ning to set up a business of his 
own. 

For the remainder, the pros- 
pect was of a continuing round \ 
of job hunting, or following up . 
tentative offers. As a conse- 
quence perhaps of the increased ■ 
confidence which attending the. 
course instilled in Sloan mem- 
bers. there were some 
apparently who were quite pre- 
pared to hold out for the kind - 
of job they felt adequately r 
recognised their new-found f 
abilities, and were thus readyl 
to turn down jobs they con-, 
sidered not of the right status. ‘ 

The School will be keeping' 
an eye on the fortunes of all the 
Sloan candidates, but it will be^ 
the TOPS members, and par- 
ticularly perhaps those who 
have yet to find new employ- 
ment, • who will attract the 
closest scrutiny. For it is likely 
that plans for the School’s 1977- 
78 Sloan programme will be ' 
affected by where the TOPS] 
course members have managed * 
to engineer themselves into in: 
several months’ time. 

Meanwhile, plans for tbe 
1976-77 programme have already 
been prepared and tbe places! 
filled. And. once again, many of 
the candidates will be having 
their fees met with TOPS 
grants. 


ENTERTAINMENT GLIDE 


OPEflA.* BALLET 

a* 316 1. m t' 

tUMEVEV FESTIVAL 


:OLISCUM. UC 316 1. U lt 2 wqeka. 

NUHCYEV FESTIVAL . _ 

<No tuerf. TO-maMI.’ Tomorrow to 
17 ErtJ 7.30. MK. 5m - ,2.50 
MIRCVtV A NO THE SCOTTISH BALLET 


.OVENT CAMDEN. ?«P 1066. 

THE ROYAL OPERA _ ’ 

Tonight A Thor. 7.30 UN HALLO «N 
MA&CHEMA: Wed. A Sn. 7-3 0... IJ 
Boheroe: 5e»h wJtM Wad 

THE ROYAL MALLfiT __ . 

Toner. A frt. 7 JO R1 tails. A Mam* 
in me Country Th»j4 PJI « MB. 
Elite SyncaoetlonK S«.- « 2 IA Fill* 
gill cure**. Seal* . EMU. Sat- 2. 65 

A-itpur viis h»r Ell neris- o* mm fro* 
io»m o* oar <at Brrt. ® 


JLVNDE BOURNE FESTIVAL- M|B*IAUnW 

Aug. S MltB the London PhUharmooK 
OTCMAtra. Tonight. ATJJB'. 

Mozirfs Li n o zze cn Riiro: toidot * 

PossAO^ litwn o*w. «** 
bourne. L«w« i 

IMM ud TiBett. IW. WUThore sl 
(01-933 1010J - 


ONDON PALLADIUM. *37 7373. Jt*' 
e-28. Mi. 7.30. MAL Wed- Srt. 3UA5. 
First -rime «r«« , __ 
FULL LENGTH 3 ACT, BALLET 
FRANZ LEHA R S 
THE JMEMRYW 1 DOV* 

Pertormed b¥ • 

THE AUSTRALIAN BA14XT 


-ADLER'S WELLS TM. RSMBtrn AW. 
EC1 . BS7 1*72. Retarded" «8. . Mft 
27B 5450. UNTIL JUL Y 17 
DANCE SENEGAL 
E* 

AtncAii 


THEATRES 


0243. • £ ventage 8,00. 

Fr}„ Sat. 6.15 and 9.00. 

OKI CALCUTTA! 

NOW IN ITS SIXTH YEAR . ■ 

"BreattaaJtmglv BMutlfoL" S. TH. 

“ The Nud»tv M Stunning. O- TeU 


DUKE OF YORK'S. 01.636 5122. JM. 8. 
Saturday 3.13. 0.30. Mat. Wed. 2.30. 
ELIZABETH SEAL. SHEILA 5TEAFEL 
■* Oaoces tttNtataBhr. It'S hltartouL” JX 
-The - loony and charnwm <Gd*3 . 

■ SALAD DAYS ■ . 

ooop«v are as magical as ttNr 
■“ O. T*L - Jolly Good.** P. MNI. 


’■ The 
Pi 


FORTUNE. 836 2238. 

Mon.-Fn. at 6. Sat. 5 and 8. Ma*a«e 
Tfeiirv at 3. 

A*r« ANGERS and Oerek BOND- -In 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE • •• 
SECOND GREAT YAR 1 , 


GAARSCK THEATRE. - 01-036 4601. 

I » Hinge «. Frl.. Sat. 5.30 and SJO. 

RICHARO BECK INSALE Is ' 

“ Lieassoltttlngly Ionov " (Sally Mali). In 
„ FUNNY PECULIAR * 

“Mike Sion’S eKCPHoniUt *ne. jna* 
•otertaJntaa hrflhMt- comedy. ’ S. TIrml 
- good nuDin the* any other *U»y 
In Loodoni** QtMerwr. 


7. SO. M*t. S«. 2-30. ’A »■*« j 
at, dance ensemble. N.Y. Times.. 


01-437 10R2. 

tmatass 8-0. Sit. 5.30 and «.3Q* 
BARR Y HU MP HRIES li» 
HOUSEWire-SWPERSTARIl ■£ 
ONLY 7 MORE PERFORMANCE^ 

Greenwich, cnumf mo. S.&T0. 
(USB 7755J. Until July «. - ^ 

EvanloBs B.OOL Mat- Sat- 2.30. 
5T1VEH BERKOFFS 
EAST 


THEATRES 

DELPHI THEATRE. 01-636 76)1. 

Sr7.3D. ».30 n *^30 ThWS. 3-0. 

IRENE _ 

lb THE HOTTEST GIRL 
IN TOWN." Oailv Mail. 

" IT MAKES YOU. REMEMBER 
WH AT MUSICALS ARC- FOR." Twree..^ 

SLBUtY. B36 367B. E*t*ta0* at 6JB0. 
atats. Tbiirs. 3. saw. 5 6- 6.15 sbaib. 
National Th**tr* Production 
COLIN BLAKELY rn 
CQUUS 

by PETER SMAFfER 
Directed uv JOHN DEXTER 
■ S TUNNING and COMPELtlNG.'' Stand, 

LOWYCH. 836 6404 Inf. 636 5332. 
Royal SMlHWa w •_ C aroefiy 

THE 

Otece 10-6; ’ . ~ 


HAYMARKET. 930 9632. E*mlno» B-0O, 
Mat. Wed. 2JO. Sa*. SDQ and JLJ3. 
Edward Woodward.. GaraMine MtgAa. 
Stesha are BeacMm. GeoRrmr Palmer 
id Frederick Lontdale s L 
ON APPROVAL 

" Yoti sbddld ruth to tee il" Dlv TeL 
“ it got my assratal." E- Newt. . 


THEATRES 

PHOENIX THEATRE SEASON 1976. 
Ootra Wed. 7.0 Sod- E.ai. 8.0. Sat. 
sn * B 30. Mat. nor. 3-0. 

DOUGLAS FAIRBANKS JR. 
DINAH . . DAVID 

SHERIDAN _ LAN GTON 

and WILFRED HYDE WHITE In 
THE PLEASURE OF HIS COMPANY 
BOOK NOW I -Tel: 


- 01-836 8611 


PICCADILLY. 437 4506. M8H. to FrL 


8 . 00 . 


JEROME KERN 


SJ0 'S HIT 0 MUSICAL 


VERY GOOD EDDIE 
- LOVELY to look at. OELIGHTFUL to 
bear and HEAVEN to watch." D. 6*o. 
“ Absolutely enchantlno. I .reUly loved 
ft.” N.Y. Timas. F»ny Air Corel. 


PRINCE OF WALES. 01-930 8681. 

Moo^Thor. 8.00. Frl.. Sat. 5-30. 8 JO. 
-A Great now Modal." Daily Mirror. 
MARDl GRAS 

*• Brilliant. Mom oacdUns musical lor a 
tons, tons Hone.” S. Times. " At teat a 
British musical ta sins aboot.” S-. Mir. 
" A really awlngJns musical.” NaW. 


QUEEirS. 01-734 1166. EwnlitB* 5 .00. 
MaL TbDTS. 3M. Sam. 5.30 ami 830. 
Winner ol aU tho awards tor 

BEST PLAY OF THE YEAR 

Michael GAMBON la SI in On GRAY'S 
OTHERWISE ENGAGED 
Directed by Harold PINTER 


RAYMOND ■ REVUEBAR THEATRE. 
734 1593 (ax 7. 9 11 PM. lltcL StmJ 
PAUL Raymond presents 
THE FESTIVAL 
OF EROTICA *76 

FULLY AIR CONDITIONED— -You may 
. drink and smoke in tbs Auditorium. 


1 An eeenuiQ'of comic dritfHt.' 
Harold Hobson. Sunday limes. . 


HU MAJESTY'S 930 6606. 

Mat. Wed. 2.50 Sat. 5.45 

IPJ TOMBI __ 

■ PulsattaB musieaL" EN. Seats C3 to SOP. 


Eas. 

and 


S3S: 


KING'S ROAD THEATRE. 3S2 74U. 
-M«l. to Th. 9J». Fn_ Sac 7-M- *30. 
- THE ROCKY HORROR SHOW - : 

- BEST MUSICAL OF THE .YEAR 
“ Impouuxe to cwer-wralse. miw*. 
MOW IN. Its 4tb ROCKING YEAHT 


REGENT- 323 2707. EvenlOUS BJO. 
Friday and Saturday 7.0 and 9.15 
■ 2nd YEAR OF- SENSATIONAL 
STAGE SHOW OF THE *70S 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
*' Never a dull moment,” Evening News. 
100 tickets held lor sale at door. 

ROYAL COURT. 730 1745. Air Cond. 
Pre*. Wen. at 8. Opens Thur. at 7, 
Sobs, m 8. Sat. 5 and 8.30. 

SMALL CHANGE 
Written and Dir. bv Pets- Gill. 

SEE ALSO THEATRE UPSTAIRS 


THEATRES 

WINDMILL THEATRE. 437 6312 

Twice Ntghtty at 8.00 and 10.00 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
An Entire French Production 
You may drink and smoke liPthe 
Auditorium. 

•Takes to unoreccdeotetr limits what Is 
permieObla on our «tase.” C v eo taa News. 


WT NO HAM'S. B36 3028. Opens Wed. 
Eves. 8. Sate. S-1S aad 8jQ. 

MIU leant .Martin. Jnlie McKenzie. 
David ICeman. NM Sherrta in 
SIDE BY SIDE BY SONDHEIM 
- A TRIUMPH.” E.N. _ '-DAZZLING.” 
What's Oh. '’An exciting music enter, 
tain men (.** S. Exp. 


YOUNG Y1C. 928 6363. 

National Theatre Summer Sedson. 
To-night at 7. Tomor. and Fri. at a 
EMIGRES (Seats £1.25) Wed. et 6 
The Man HtrajeW (teats SOp): Wed. 
*td , Thur. 7.30. Sav 2 and 7.30 
TrtHJos and Cresslda (mb £1.23': 
Sotne scan held tor sale day of pert. 


CINEMAS 

UC 1 dr 2, Shaftesbury Ave. 836 8861. 
Sep. Peris. ALL SEATS BKBLE. 

1. ACES HIGH <AJ. 

Wk. 6 Sun.-2J}0. 5.00. 8.15. 

2. ALL THE PRESIDENTS MEN (AAl. 
Wk. aad Sun. 2.00. 5,15. 6X0. 


CURZOM. Curare SL. W.l. (499 3737.1 
Alan Bates ^ ip Simon Gray’s B UTLEY 
(AAL, Film at 2.30. 6.00. 8.30. Folly 
air-conditioned. 


CASINO. Old Compton Street. 437 6877. 
THE DEVILS OO at 4.45 and SAO. EASY 
RIDER (X) It 2 AS. 6 AO. Last 3 Days. 


MBAS&ADORS. 636 1)71. Cv»S. 8J» 

M “*- 7 MAPrT S °s 


. o) -437 2663. .iPWtaM 


l.unrwww 

An oaurtammont bv 
ALAN AVCKBOURFt 


RT* THEATRE. Mom to Thar*, at |J0. 
indav and Saturday ' 7.00 Wfl 9-15. 
ndaY aoD TO jr yjoPPARDS 


■ Hilarious 


tJrtRTY LINEN - _ 


lmwido: 

ION *THAN IHILLCT ‘SwodMCtloB « 
■A BtorUw»w5iHW.~ W*»w> 

s sss5?£S h * !, S^ 

re ftlass cast.** Jack Tfoker. p. 

julfiUTI THEATRE. U7 9629 

unOMSBURY S U MME R SHOWS- Evffv 
ULSifc 5.0. 6-30. Until- July 10. 
OOCO. 

4t S^T^ AMA^S (RfepL ^ 


MKDV. 939 2578. trains* LI*. 

gen aied seabo 


ffttWH. . jW WB._ (.W OW 


4*. B. 


Mat. Thun. 3. Sate. UO, 
ALEC MCGOWEN. 




fl>Y . PARFfTT, 


ta TH* FAMILY I 
by>mtci*y.Rri» 
Ait ewutnf of «mHd* 46 
at rare «tao sola* tor — 

Hamid rtearea- Bandar 

»Y LATOf.BieV^e 


_CKC6Mt 

DANCE 




LYRIC.. 01-437 3686. Eveninot r.«A 

Mil Wed- 34). Sat. S.O and . 

JOAN PLOWRIGHT. JOHN MOFFM 
HI ffl(K0 BEFORE VESTERDAy. 

A Come«jy by BtN TRAVERS 
“THE FUNNIEST SEX COMEDY 1N- 
LONPON ” Sunday Telearaph. . 


LYTTELTON loew Naftonal Theatre) 

. MB 2252. wed. .Thur. and FrL- 7 AS 
WEAPONS .OF HAPPINESS by Howard 
Brantoo: Sat, TAB Walsh It O e(Be 
- Down: Over 100 excellent £1 Mata 
do tale day of performance Horn 4-RD 
-API. AIR CONDITIONED. 


MAYFAIR. .629 3036. 4SS 20R1. 

FULLY AlR-CONOmONED - 
Moo— Thur. 8,1 s. Fn. and Sat. 6.30^9. 
NEW AAtfflICAN R EVUE _ 
WHATS A NICE COUNTRY. £ 
LHCC US DOING IN A ~ 

■ STATE UKB THISf — 

2 FAST. CLEVER. TOPICAL 
■MIAUIBWp^ Variety. •' WHAT 
DELIGHTFUL -EVENING." Flit. Ti 
Seat* £3 to aoo: Cam Onr.-Thtre. M 


MERMAIEL 2*8 7656 Preva. Mon. 

Thur. 9- IS- Toai.- 74. Opens Frl, 
SobL. 8.15, .Mat... WM. sat- S.o .- 
PATRICK CARGILL 

MOIRA RTOMONO. HUGH PADQfCK 
SOME OF MY BEST FRJENDS ; - v 
ABE HUSBANDS 

• A new comedy of Hugh • 

Sean from £1.00. DINNCk.'TKEAfftE 
TICKET £5.9S,~ ■ 

Jldy 7 9 10- 12 to 17 at 11 mu 

SPIKE MIUJGAN 


NATIONAL THEATRE. Sre undor 

- LYTTELTON AND -YOUNG VIC 


In 

LEAVE HIM TO HEAVEN 
“The .ton Rock ““S**}: 

” MervtU0us,'"S..T1mea. Sansatloo.'-- Ml. 


OLD YtC. 928 7616. Preys, .frw 

Wed. at 6. OoonJalr 12. . 

me WHITT DEVIL 


isss. 

grtt&w&rsgs&gsi 

JtSv 21. t Sunday Bw* FAIRPQgQ 


PAUU2. M43? 6S3«. 

Moto-TEW*. 8-00. P TL - gL *•«. 

JUUS CIRIST 
SUPERSTAR 


t£n* ivr *** 


> MUSICAL TO MMG ABOUT tOt) 
MS ” t** B ai BU t . »fW Yqrtc TtaMk| 


PAIUDUIW. - 01-437 7373. 

■ ■ 

■ rnrrenttv a tdl-out In America . . , 
Th* Crtow aav" •• • 

“ A great bta wyM U m j afce at b.—o- 
«mru.-i waobtastau Port-, “jmtwtrow 
, . . a musical Braced Witn Iprety 
OMUOn" P‘«v Karen. New York Times. 


ROUND HOUSE. '267 2564. Last 4 win. 
Mon. -Thur. 8. Frt. enri sat. 6-0- and 9.9. 
LA GRANDE EUGENE 
** Nobody shoold mte iL'V Gdn. 
Combtoed SUPPER 5 HOW £5 
ICE-COOL WINE BAR 


SAVOY. B36 8S8& Reduced .Price Preva. 
tram Frt. at b. Onem Julv 19 at 7. 
ROBERT MORLEY. GEORGE COLE 
to Beu Trmn' Comedy 

BANANA RIDGE 


ST. CEORGC5 — SHAKESPEARE. 
London has acquired a beautiful new 

ctarhouse.” Daily Teleweoti. 

(BOB 11981. 49 Tufneii Park Ruud. 

ISHnSton N7. 

Opening Thursday July a: 

ALAN HAOEL in 
RICHARD III 


!St. MARTIN'S. 836 1443. Ewnwos 8.00. 
Wan, Toes. « 2AS. Sat. 5.0 and 8.0. 

AGATHA CHRISTIE'S 
„ _ me MOUSETRAP 

World’s lungett-ever run. 24th Y««r. 


EMPIRE. Leicester Souare. «37 1234. 
All seats may be booked ax the boc 
bltic® or by post. .EARTHQUAKE lAl. 
See. pelts, progs, daily 2 JO. S JO. 8 JO. 
Fully aJr-condHloncd. 


LEICESTER SQUARE THEATRE <930 5252) 
ROBIN AND MARIAN <A*. Sep. pf09S. 
Olv. 2.35. 5.35. 8.35. Seats for B.3S 
prop. bkWe. crory day. ail proos. bfcirfe. 
Sals, and Suns, late show Sats. il A5 pm 


BANKING APPOINTMENTS 


Ton ^■fTrnn W^Tf^n rhe personnel consultancv 
7 * 1 a 11 . C 1 deal in^excfusivelv with 

banking Appomtments the banking profession. 


CHIEF STERLING DEALER 


£ negot. 


Small merchant bank expanding /is dealing 
activities wishes to recruit a Chief Sterling Dealer 
eo take charge of sterling fending and C.D. 
dealing. In addition to experience in this fold 
«omr exposure to foreign exchange would be 
an advantage but is not mandatory. Competitive 
salary and benefits will be offered. 


SENIOR CREDIT ANALYST to £7.000 

An international bank seeks a senior credit analyst 
aged 25-30 with euro-currency lending experience. 
Involving analysis of credits, co-ordination of 
credit reviews, preparation of reports and review 
of loan agreements etc. 


CURRENCY DEPOSIT BROKER £ negot. 
Leading Foreign Exchange brokers wish to appoint 
an experienced Currency Deposit Dexler/Kroker 
to their ream. Applicants should br tough and 
alert and experience in D.M. and 5w. Fr. deposits 
would be a definite advantage. An attractive 
starting salary together with good fringe benefits 
will be offered. 

DOCUMENTARY CREDITS . to £3,500 

U.K. Merchant bank seek* an experienced Docu- 
mentary Credits clerk aged c 24 who should hold 
A. 1.8. or in oars. Applicants must be con- 
versant with exchange control . regulations and 
experience of granting facilities and negotiation 
of drawings against documentary - credits would 
be a definite advantage although training will be 
given. 


For further information, ptearc telephone Dom'd Grove 


J i'h w than Wren Co Ltd. 1 5 Fish Street Hill. London EC' 3 R 6 BP 01 -62 i 5051 


SALES BY 
AUCTION 


PUBLIC AUCTION 

to be held on 6th JULY! 

*c GRANVILLE DOCK. 
WESTERN DECKS, DOVER 

of about 1.000 tonnes in 
convenient sized lots, 

, B/L Description 
CYPRUS SPRING CROP 
POTATOES (size 35 mm U.P.) 
in new jute bags. 

Net weighr 25. kilos per big. 
AS SEEN 

Particular* and permission to 
view from: — 

HOBBS PARKER 
(Tel.: Ashford, Kent 2222Z) 


OpebN. Kaymericet. 1930 273812771.] 
CONDUCT UNBECOMING lAl. Sen 

woes. Wk. zoo. s.is, BJO. Ail 
mar be booked. 


OH EON. Leicester Souare. (930 6111.1 
A SPECTACULAR EPIC » LEE MARVIN, 
ROGER MOORE. BARBARA PARKINS. 
SHOUT AT The devil iai. Sen. progs. 
Wk 12A0. 4.10. 8.00. All teats may be 
booked at the bOk .ottu or by oost. 


SHAW THEATRE. 
Datum, Maggie 


Ttowchv 

BLACK 


380 1394. 

fttegibbon i_ 

COMEDY «M WHITE LIERS by FETE* 
SHAFFER. Evenings 7.30. 

FULLY AIR CONDITIONED 


ODE ON. Marble Arch. (723 201112.1 
ONE FLEW OVER THE CUCKOO'S NEST 

(XL Sep. progs. Wk. 12ut5. . 4.15, &.00. 
All ssau may oe booked. 


STRAND. 836 2660. . Evenings 8.00. 

Mats. Thur*. 3.00. Sats. 5.30 and &JQ. 
Doris Hare. McDonald Me* lev, 
Arthur Howard. Barry McGinn 
' NO SEX PLEASE. WE'RE BRITISH 
Directed by Allan Dans. 

6th HYSTERICAL YEAR 


TALK OF THE TOWN. 01-734 5051. 
FULLY AIR CONDITIONED 
From 8.15 Dining and Dancing- At 9.30 
REVUE; SWEET TEMPTATION 
and at 11 iun. 

MEL - TORMS 


theatre upstairs. 73 s 2554 . Ahr- 

’ Cond. erainos at 8.15 AMY A THE 
PRICE OF COTTON by Michael McGrath. 
Wo membership required.! 


VAUDEVILLE. 01-836 998S. EvflS. 8.0O. 
Mats, Tito 2.45. Sat. 5.00 and 8.15. 
GERALD HARPER 
HANNAH GORDON 
UNA STUBBS. ‘ PRUNELLA GEE 
in BAGGAGE 

"* Attractive, wtttv an« wry funny." t3t. 
THIATRE AIR CONDITIONED 


FLAZA 1*2. Regent St. SW1. 839 6494 
Sep. -peris. All seats bookable tor eve. 
peris. Box Dfb» 11 a.m. to 7 p.m. inot 
Suns.). No Phone booklnas. 

1. LOVE STORY (AAl. Wkdvs. ZJ20, 
4.10, 6.20. BJ5- 

L KELLY'S HEROES lA>- Daily 2.00. 

5.00. 8.00. 


FRINGE CHARLES, Lew. Sa. 437 8131 
2nd Year The One and Ordy Original 
EMMANUEUf op. Sep. arris, daily 
ijnc. Sun.1 2A5. 6.15. 9-00- Late chow 
Fri. and Sn. 11.45. Seals- bookable. 


VICTORIA PALACE. _ 834 1317. 

Eveninot 8.00. we«L. Sat. 6-00 A 8.45. < 
TERRY SCOTT. JUNE WHlTTIELD ! 
A BEDFUL, OF FOREIGNERS I 
M GENUINELY HILARIOUS . . . *n | 
esaeatOnelv Tunny evening. Guanmn. 
Dfamer and best stalls C4 me. iMop.-Thj 


SCENE I. 2. 4, Lrtc. sn, IWurdaar Su 
439 4470. 

SCENE 1. Cont, PtriL daily 12.30. Late 
«M»r Frl 6 SOL 1 1 .55. Bedford Hoffman 
ALL THE • PRESIDENT'S MEN CAA). 
Frogs. 12.30. 2.55. £.5S. 8iS. Late 
snow Frl. and SaL ii.SS. 

SCENE 2. Com. peril, dally 1 JO. Late 
show Frl. ft Sat. 11.30. Al Patino DOG 
DAY AFTERNOON (XL Frogs, 1.00. 
3 35. 6. IS. 8.50. Late strew Fn, and 5*t,, 
11.30. 

SCENE 4. Cont. peris, oailv 12.55 Late 
•now Frl A SaL 11.50 JAWS (A i. Progs. 
12-55. 3-35. 6.20, 9.05. Lane show Fn. 
and SaL 11.50. 


I 

i 

WESTMINSTER 01-834 8283 ! 

Eveeress 7 AS. M*L Wed.. SaL 2.30. J 
RIDE! RIDE! 

■ A Musical noaut John Wesley I 
*■ One Of the mo$< asteaiSlUno theatrical j 
.mil . . . this year.” Gwoiaa. “ It > 
de serv e s a future in the Wot End-'’ Stage i 


(WHITEHALL- - 01-930 6692 7763. 

Even I ns i al MO- S»». 6A5 and B-OO 
? PAUL RAYMOND p rerats 
. COME INTO MY BED 


WARNER WEST END 
Lrtacter* Staiarp. Tel.: 439 0791. 

1. SUNDAY TO FAR AWAY (AAl. 
Sep. progs. 220, 4.20, 6.20, 8.2S. 

2. BEDFORD. HOFFMANN. ALL THE 
PRESIDENT’S MEM IAA). Sep. progp. 
2JS. s.OS. 8.05. 

3. BARRY LYNDON (Al a film bv 
STANLEY KUBRICK starring RYAN 
O'NEAL. MAR ISA SEREN5CN. Fully 
aJr-eondrtfeacd. Sen. progs. 2-JO. 7.30 
a. FEDERICO FELLINI. AMARCORB (Xh 
■English Language.) Coni, progs, 1.10. 
3.30. GJ30, 8-25. 


DIRECTEUR DE BANQUE 

LUXEMBOURG 

Une banque de caradere international cherche a 
engager im responsable Europeen avam l’experience 
d une banque eommerciale, age de 40 a 55 ans, 
parlant couramment l’anglals ainsi que le frangais 
ou I’allemand. 

Occasion pour s’etablir dans un des plus grands 
centres financiers. Une remuneration elevee en 
comparalson avec la niveau international est offerte. 
Veulllez ecrire en toute confiance aux conseillers de 
la banque en indiquant a qui votre deznande ne 
devrait pas etre revelee: 

M.T.K.H. Tyrrell, 

THOMAS HIGHAM & CO^ 

40 Shandwick Place, 

Edinburgh EH2 4RT, 

ScoUand, U.K. 


COMPANY NOTICES 


VILLE DE NANCY 

8% 1971-1986 Loan in European Units of 
Account 

We inform bondholders of the above loan that the amount of 
UA 650.000 redeemable on September IS. 1976, was bought into 
the market. 

Amount outstanding: UA 6.750,000. 

Luxembourg, July 5. 1976. 

Fiscal Agent 
KREDIETBANK 
S.A. Luxembourgeoise 


TANGANYIKA CONCESSIONS 
LIMITED 


APPOINTMENTS 

WANTED 


PUBLIC NOTICE 


H.M. LAND REGISTRY ' 


QUADRJLINGUAL legally iralnro inter- ' 
national .banker seek* active and rewon- i 


NOTICE TO HOLDERS OF ORDINARY 
STOCK 

NOTICE IS HEREBY GIVEN that a 
second Interim Dividend No SB at the 
rate fit 6o per Sop Unit ol Ordinary Stock 
tor the year ended 31st December. 1975. 
i will be paid on or after 23rd July. 1976 
i to the Sloe Mi ol ders renistered >n the Books 
i of Ihe Company on 2Stn June. 1976 and 

8 nosers tor the time bcino of Stock 
arrant* to Bearer. ** indicated below. 
Holders - pi Slock Warrants to Bearer 
must arrange tor an Authorised Derositarr 
to deposit Coupon No SB therclrom at 
the OfHce of the Company's Paying 
Agents: — 

Tanganyika Holdings Limned, 

6 John Street 
London WC1N 2ES 


LOST CERTIFICATES 
'LIS J. rD S?^ d or t0 dwosil this coupon In BRUSSELS 


Slble lob in" Bnandaf department of i to replace those described below that aro I — 
(nduslrialicommeretal company Write Bax ; stated to have twsn tost or destroyed. 
A.S526. .Financial Times. 16 . Cannon i Anyone possessing the missing certificates 

- - Or OhmrtJnO tn fhri icciix nt naw r Phi 1 


Street. EC4F 4BY. 


SPCrfite Generate ' dc Bannue. 
3 Montanne du Pari. 


DRAWING 


BUSINESS 

OPPORTUNITIES 


DIAMONDS FOR INVESTMENT 

Diamond Selection Limited offer loose 
cut and ppl.shed diamonds ler invest- 
ment. The following is a cross section 
of prices from their range as at 1 st 


July. 


DSL 


120 

120 

160 


1978. 

Price 

Price 

Grade mfc D5L 


Grade 


Price 
Price 
in L 

_ Carat Carat 

4,156 5.924 425- 60.96 2.795 

10.148 4.887 SOfl 150-86 1.7S2 
__ 10/136 4,613 7501399 76 1^56 
200.251126 3.928 1000.399 66 1 .084 
2YS ^S. ITS 5.595 1500 999 56 756 

350/60/106 3.061 250O-'999i4S 432 

Note — Dfamonds in the range v#e 
recommended for investment nave 
appreciated by _arpro*imately 300% 
since 1st July, 1969. 

□SL erode is made up as follows: — 

CcJcrer Clamr.'Caral 

e - 9 .. , . lio . 4 156 

Malto js always good. very good 
All soxies are graded in DGL 
Labaratorie* nsing the most modern 
eonipment. 

Brochorc with procedure for buying 
and selling graded and Lertihed 
diamonas- la ayaila&l* tram: 

DIAMOND SELECTION LIMITED 
PrtvsMm House. 57m Hatton Garden, 
Leaden EC1 n BSD. 

TeL.- 01-405 8048. 


or obrcrtJrte to the issue et new ones,' 

I should at once notily KM Land Rmsuy. , or 

I Lincoln s Inn Fields London WCZA 3 PH. t Bangue Lamtwt. 

Land Ccrvhzites Freehold Title Nos. ( 24 Avenue Ma rnix. 

WK49587. u WK39SB9. WK 95582. I or in PARIS at;— 

.VK105650. WK2Z5I36 and VYK2ZS974 ■ Crodlt da Nord et Union Pansienne. 
and Leasehold Title Nt». .WK171576. The) 6 * B Boulevard haussman. 

West south and North Worts. Longbrldoa or 
li 0 ? 1 ? 5 . fieW J j* nd S.E. and n of) Messrs- Lasam Frgr« * Cie.. 

1 Bristol Road South, and land Vr. of The L j 5 Rue Flltet-wiH. 
i Bridge Road. Lotiobridoo, Birminoham. 

' Proprietor — British Lcyland Lid. 


LOCAL AUTHORI TY BILLS 

197? IIC ?1 due ,5t ° ctobcr 

. £350.000 _Wrlnhlre C.C. I a poll call ons I 
totalled £3,55 M. £950.000 bills outstand- ] 
rW*- I 

tnM Portsmouth .Clrv Council (aapli- ' 

S.lSiSg“ £4 ‘ 4M ' 61 ' 1M WW* out - 1 


or In SWITZERLAND at — 

Swiss Bank Corporation. 
Aeschenvorstaift 1. 
easie. ■ 

and all its Swiss Oifteec. 

or In LUXEMBOURG at _ 

Banone Genera I r du Lo^emhoura. 
ta rue Aldringen, 


At drawings made In June. 1976, la 
the presence ol a Notary Public m Stock- 
holm: Dr Dash Certificates hi respect of 
Boms pt 

THE GERMAN RETCH 4% 
(FORMERLY 6»s.l 
EXTERNAL LOAN OF 1930 
(the ” Match Loan "i 

totalling US 1552 400 were drawn for 
redemption as at the 15th July. 1976. 

Lists ol certificates drawn can be 
obtained at Lazard Brothers & Co., Limited, 
21. Mooriields. London EC2P SHT. 

The certihealn are payable on the 
condition nhwi In tbe certificates as from 
the 15th July. 1976 at any ol the office 1 ; 
of Skandinavlska Eoskdda Bank on and 
Gauhaokon as well as at the offices of 
the other Paying Agents 

No interest will ee paid as Irom IJtn 
July. 1976 on certificates drawn. 

Certificates presented for redemption 
shall be accompanied bv all the Interest 
coupons wh.cn arc not vet due lor pay- 
ment as well as by the talon, otherwise, 
an amount equivalent lo (he missing 
I coupons will be witneld. ~ 

The holder pi a certificate which has 
been drawn win receive on its redemotfcui 
a voucher In respect of the right attaching 

10 Hie certificate to receive . •* Funding 
Bdms” when Issued. 

Any of the drawn certificates held on 
behau of residents in me United v modem 
should be lodged between the hours of 

1 1 a.m, ar.g 2 p.m. (Saturdays excepted i 
tor payment through an Authorised 
Depositary m London with Lazard Brothers 

21 ■ MoorfWds. London 
EC2F 2HT from wnom Hstlng Iprms may 
be obtained. Certificates cannot bo 
accented through the post. 


CLUBS 


i EV !r Lffi *5?™* 51-734 0557. A la cane 
i _ or Ali-m Menu. Three spectacular Floor 
Show* 10 45. 12.45. 1A5 ana music- of 
Jonnny Hawieesworrh and Friends. 


: ! to) 


GARGOYLE. 60 Dean strew. London. Wi , 
STRIPTEASE FLOORSHOW 
_ SEX UNLIMITED ! 

Show al midnight and 1 a.m. Hostesses. | 
Mon,. Friday Closed Sat. <37 6455- 


PERSONAL 


I YOUNG INTERPRETER ;25i’ needs prac. i 
iiCi tor Axam ' Lag 1 1 dun an . Period: • 
July 5-2!. 1976. . JAO per Oav. I 

W. Holman". H.llBnlpergerStr. 93. 
0-8030 Mmucn 40. ! 


Banque Lambert-Luzemftourg. 

1 1 Boulevard Granoa-Ducftesse 
-Chart one. 

Coupons presented for payment in Brus- 
Isefs. Pari*. Switzerland or . Luxembourg 
. will require to be accompanied ay aeeiara- 
I lions lo the effect that they nave neither 
been received from nor arc the property of 
residents in the United Kingdom. 

United Kingdom income Tax at ttw rate 
of 35 Ti will be deduct .'fl: — 

tai Where holders' rtpuacred addresses i 
aro’ situated in Great Britain or 
Noretiern Ireland. 

Where other holder* on the Prin- 
cipal Register have appointed 
Agent* in Great Britain or Northern 
Ireland for the receipt or Divldsids 
for their Account 1 . 

From payments made ■* respect of 
coupon* presented In London, unless > 
such coooons arc accompanied by i 
Inland Revenue declaration*. 

Bv Order of the Board. 
BAHAMAS INTERNATIONAL 
TRUST COMPANY LIMITED. 

Dated tlte 5»h gay of July/ 1 1976. I 

PJ1 Bdv V.7TM. I 

Naswra 

BJt un*u , 

i 


sO 


BISHOPS GATE PLATINUM 
LIMITED AND ITS 
SUBSIDIARY COMPANY 

<fncorporotcd In the Republic of 
South Africa 1 

COMPANY ANNOUNCEMENT 

Wlih the approval of The Registrar 
VQUr Company and Its 
Suhsldlarv Company have changed their - 

ft’STMWuty! 0 the 31SI Au3ust ' 

e^s to h ^ h ^ taSPdlyl- 

be r> brMoht n « l V P,4llnu lI!. *0 

oan^^JS? I.J 8 eSSW 1 •"'.TOW Com. 

raYanrs^teoS^rrs.’" ** «^' 

d K ^ U o^l,,^„^ hi ^ ‘ 

Chtowii r n 1 Pflv,lt ' 

tnattwed Auaunts tS,A.i 

G- E. Billing • . 

Secretaries. 


-.vu 
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Lessons of 
Entebbe 


the RESCUE by Israeli com- 
mandoes of the hostages held in 
Uganda was an act of major 
political and military signifi- 
cance.'- Politically the Israelis 
are entitled to claim not only 
that they have been consistent 
in their refusal to negotiate with 
terrorists, -hut also that their 
tactics have on the whole been 
successful. They may .further 
argue, again with some Justifi- 
cation, that they are the only 
people in- the world ready to 
contemplate, let alone under- 
take, an act of such daring. One 
hp's only to compare, for ex- 
ample. the Israeli mission with 
the .American rescue of the 
Mhyaguez from the Cambodia os 
last year to see how. well the. 
Israelis come out. In the Maya- 
gyez. Incident the task did nnt. 
seem .unduly difficult, but the 
casualties were relatively high. 
Even then, however, the Ameri- 
cans were -cockahoop that they 
had -brought it off. There must 
be an even greater , self-co;vV 
dence . in Israel to-day that a 
much harder task has been per- 
formed with the casualties kept 
to a minimum. This new confi- 
dence alone must count as & 
new factor in Israeli attitudes 
to- the outside world. • 

Admiration 

There was also a triumph of 
diplomacy. It appears that the 
rescue was performed with the 
consent of The Government of 
Kenya. - It is well known that 
relations -between Kenya and 
Uganda are not good, but almost 
every other outside power 
would have refrained from 
seeking to involve the Kenyans, 
however indirectly. In an act 
of .intervention. 

^Militarily the rescue is a 
reminder that intervention', by 
force of arms can work at a 
time when it had become 
fashionable to think that force 
is counterproductive. The 
lesson will not be lost on the 
Israelis who will no doubt be 
ready, to do it again with even 
greater daring if the need 
arises. But it will presumably 
not be lost -either on Western 
public opinion which will be 
tempted to quote the Israeli 
example if ever the attitude of 


Western governments to terror- 
ism is judged to be too supine. 
There is likely to be a 
hardening . of opinion towards 
terrorism and perhaps also an 
escalation in the tactics of 
counter-terrorist' activity. 

Yet admiration for Israeli 
determination and consistency, 
however natural, cannot be the 
sole reaction. .. The Israelis 
acquitted themselves brilliantly 
in a given situation, ‘'but the 
more fundamental question is 
how that situation arose. The 
hijacking was performed by a 
minority group of Palestinians. 
There is no reason to believe 
that the Palestinian extremists 
will be stamped out merely by 
stepping up anti-terrorist activi- 
ties. On the contrary, new 
groups will continue to form so 
long • as the* Palestinian cause 
makes no progress, and.it should 
be remembered that they too 
can escalate. 


Reality 

The most striking develop- 
ment In the Middle East in the 
past few months . indeed has 
been the way the attempts -to 
achieve a negotiated settlement 
of the area's problems- have 
been virtually dropped. In the 
short terra this may -represent 
a victory for those Israelis who 
have argued that the - Arabs 
would never remain united long 
enough to pose an insuperable 
threat Such a view. has been 
reinforced by the spectacle of 
the Syrians turning on the Pales- 
tinians in the Lebanon. Yet it 
remains at best of .short term 
validity- The problem of the 
Middle East ia ultimately the 
-problem of the Palestinians who 
have no bomg. It will not go 
away simply because the Arabs 
have fallen out or because the 
Israelis are capable- of -feats of 
spectacular daring. It will begin 
to be solved only when the 
moderate Palestinian leaders are 
offered the hope ot a negotiated 
settlement Th«r resue at En- 
tebbe will tprn into a tragedy 
rather than a .triumph if- the 
result is further to encourage 
the Israelis to ignore that 
reality. * ; 


Improvement in the 
State industries 


THERE HAS been so much poli- 
tical controversy about proposed 
nationalisation measures that 
the affairs of the existing State 
sector have not received the 
political attention due to them. 
Last week's White Paper on 
Inflation did, however, contain 
a few little-noticed Tema'ri& 
about them. It mentioned that 
the subsidies provided . id' 
restrain prices have been jrpprt’ 
or less phased out, although 
some subsidies are still to be 
paid to British Railways .and 
other undertakings for long 
term reasons of .transport 
policy. The exceptional price 
increases associated - with the 
ending of the subsidies are now 
over. 

The attempt to use the 
nationalised industries to sup- 
press inflation did not hold down 
the price level. All it did was to 
put a brake on price Increases 
in 1972-74 at the expense of a 
sharp acceleration in 1975. which 
was in any case the year of the 
most rapid inflation. 

Compensation 

At least as harmful as the 
effect on the timing of inflation 
has been the effect on the 
finances and morale of the 
industries themselves. Although 
payments to these concerns for 
holding down prices were at one 
time running at £lbn. per 
annum, they never really pro- 
vided full compensation. They 
merely covered the current - 
deficits incurred during- the.' 
period of restraint. No corqpen- 
sation was paid for actual* profits • 
forfeited, which the industries 
had to make good by increased 
borrowing and a permanently 
higher level of debt servicing. > 

With fhe return to ;niore 
normal pricing and the business 
upturn, the finances of the State 
sector have improved. Until'- 
inflation-adjusted accounts are ; 
published, it will be difficult to 
be very precise over their-profit 
and loss position. But it is 
encouraging that the coal; W, 
electricity and steel industries 
and the Post Office are expected 
to finance internally 50 per cent 
of their captial spending, a pro- 
portion not previously achieved 
since the mid-1960s. 

The main need now is t<l 
restore the morale of those who 
manage these national concerns. 


There is still a long way ttf 0, 
here, as can be seen from asy 
random selection of comments 
from either existing or past 
chairmen. It would not be diffi- 
cult to prescribe a reform 
package. The main elements 
..were laid down in White Papers 
if. the I960®. One of the^e is the 
# sep aration of .commercial f rontl 
‘wider ' social objectives, and" 
specific earmarked, subsidies for 
any loss-making ventures "on 
which the Government insists. 
Then there Is the principle of 
relating prices to long run 
marginal costs. Finally, there is 
the basic objective of a target 
rate of return, which in some 
industries could be supple 
mented by a self-financing ratio-: 


Profitability 

The difficulty does not really 
lie in having these objectives 
restated. Now that profitability 
is politically fashionable, arid 
Government , subsidies are not, 
it might well be possible to 
persuade Ministers . to ihake 
these origujal . aspirations part 
of their industrial strategy. The 
real difficulty Is to create any 
confidence that the objectives 
will be kept ,when..th'e oolltical 
going becomes more difficult It 
Is all too easy. to foresee .a time 
when Ministers may again want 
to use the nationalised indus- 
tries as an Instrument for keep- 
ing down the cost of living, as a 
source of public spending cuts, 
or for .-aerate _other purpose of 

tirfs 'kind ,7 7 1 ■: : -•' . 

-V K NEDO: enquiry. Js seeking 
ways of prof Mirfg longer-term 
stability- . ‘It is. apparently play? 
■ing with the idea of: twivtier 
Boards and other organisational 
"changes: But these can hardly 
bp a substitute for commercial 
policies. -‘The struggle ' ..will 
always be Sri uphill one,, flCeanr 
while, the state chairmen- could 
do worse than ‘use the. present 
favourable political cjjdmate to 
press for an ^official' reaffirms* 
,tion ef-,the neefijrtr profitability 
and' aU 'the 'Implication* that 
follow from this for Investment, 
pricing and manpower policy. 
Even more . important 'is .the 
need to create a permanent 
lobby on their part to make it 
one degree; more difficult tor 
Governments to push, them 
around at the next stage of the 
political or economic cycle. 
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As the Royal Show opens John Cherrington reports on a mixed year for the farmers. 









T HE ROYAL SHOW open- ‘-But the • most important 
ing at Stoneleigh to-day change came in the livestock 
marks the end of an extra- sector. Suddenly in the early 
ordinary 12 months in British 'autumn the anguished cries of 
farming. At this time last year the 'dairy farmers changed, not 
hardly a sector was ■ not com- quite- to ■ a gurgle of content, 
plaining. Milk producers, after but at least to a silence as 
a difficult winter and a late significant as their previous 
spring, were angry because stridency. The reason is difficult 
returns were not meeting costs, to define but was probably the 
The prices of all livestock, from low price of cereals throughout 
calves to adult cattle, were *be summer which, Jed to ' lower 
beneath the costs of production. fe ed prices: enousdr ; rain jn Sep- 
There had been a very poor temper -to make , good autumn 
spring sowing season following grazing and more important a 
the wet autumn of 1974, and substantial Milk nse -m. 

harvest prospects were ex- mea ° l 

tremely poor as the crops were that production wogd be profit- 

begirinini to be severely ab * 

affected by the drought which J 

Engfcmd more- w became very favourable to 

until now. On^ the^North of«the farmer-and - -thts ratio is 
England and Scotland had -had . ^ favourable,- not only here 
what could be called a normal ^ ut on ae continent & Britain 

S £2£? IL it has meant that In spile of last 

..The harvest was indeed a sammer * s predictions of milk 
poor one, down about 2m. tons, rationing by , Christmas, produc- 
or‘- 15 per cent, at the very over. the last nine months’ 
least, but that was compensated -hu. tegnv approximately : 8 per 
for by first a marked increase cent. up', on the* previous year., 
of prices from : the- very . low," and;. looksT like staying that way. 
levels of the spring , of 197.®’. Again it' has ‘been -ihe same on 
when — as the result of some" . the Continent’ - •„ 

masterly market operations -rby livestock: farmingi- for - beef 
the \ big International ^tain .arid sheep; has ajsabad a good 
shippers — the British " price, year -with exceHerif "prices for 

col lapsed. Then the ■ ^harvest- young- cattle." This' is . partly 
was a - very ' easy one/ and* because -of a reduction in num- 
every farmer who wished could bers from the very high levels 
sell at a good price the straw reached in 1974, when the 
which he usually burns. country as a whole was over- 

. . stocked with growing cattle. It 

UpHllOPfl was this overstocking which 

JXCUULCU' caused the collapse in prices in 

1974-75 when there was not 
enough feed .available to carry 
„ _ , . . . " thb animals through the- winter. 

Both sugar beet and potato This Nation has been rectified 
crops were .well down because ^ a ded ^ - m numbers, and 
of the drought. But while beet by ^ genera iiy higher prices 
growers did not get great joy. pa jd f or f a t cattle and 
from - their harvest, potato other livestock, 
growers — and many beet The rise in fat cattle prices, 
growers farm them as ■ well — which began last autumn, meant 
found .that their reduced yields that farmers who sold them 
were far more than adequately bad made large profits on cattle, 
compensated by., increased previously bought In cheaply, 
market prices. - As against a This encouraged them to com- 
guaranteed price of £28 per pete for the "smaller supply of 
ton, fhe market soon reached young cattle in the markets aud 
£100 and at one time even £500. the effect has been very favour- 
Many growers felt thajfat Tas.t able for stock rearers^ 
they had reached a golden: age.- Sheep fanners - have also 
Because the costs of both .benefited from good prices over 
grain and potato growing have ithe last nine months and this 
ridt yet caught up with inflation -spring, prices .ef .young sheep 
many farmers have perhaps an reached- extreme Jlvels^ again, 
exaggerated impression of their- good for the farmgr who Tears, , 
^prosperity. Sensibly most have but not so good-fg^ the man 'who’ 
used their higher returns to buys to fatten orito breed. ' 
advantage by re-equipping their. ■ Pig fanners, after a disastrous 
mechanical equipment with the period in 1974? when sow miin- 
belp of the 100 per cent write- hers -dropped Substantially, haye 
off concession against current enjoyed a -comparative boom 
profits. It must be said, how.- for about -12 months of high 
ever, that in many cases, partif prices and lower feeding costs, 
cularly specialist grain growers. But here it must be said that 
this re-equipment was an abso- the prospects are not so bright 
lute necessity because the 1960s Numbers are up, prices are fall- 
jbad v ^rostly been a difficult time: ing -and already the Cambridge 



yield 


economists are predicting that 
unless prices can be raised most 
herds will soon be producing at 
a loss. 

But apart from pigs, the mid- 
summer face of British farming 
looks well. . In spite of the 
drought, which is mainly limi- 
ted to the southern and eastern 
counties, most of the crops look 
very well, far belter than at 
this time last year.. Grazing is 
short in the dry areas too, but 
unlike last year there are ample 
supplies of fodder in the country 
and there is nothing like the 
desperate search for straw and 
hay that occurred last year. 
So with good prices, full barns 
and the prospect of a harvest of 
at least average size what have 
fanners to worry about? 

Very little in the immediate 
future except for pigs; but 
although the present .signs are 
good there is a cautionary note 
beneath the euphoria, it stems 
from British membership of the 
European Community. 

European 

politics 

Few farmers realised when 
they voted' “yes” in the refer- 
endum just how little . their 
industry -would count in that 
cockpit of European politics, 
the Council of Agricultural 
Ministers. The links between 
the NFU and Whitehall are still 
there, but Mr. Fred Peart the 
Minister of Agriculture, .no 


longer has to persuade just his 
Cabinet colleagues. He has to 
help to find the lowest common 
denominator df European agree- 
ment to avoid rocking the boat 
— even if it means harming, in 
the short term at any rate, 
British interests. 

Community 

spirit 

There is one .simple recent 
example. The EEC has a 
notorious mountain of skim milk 
powder, and in March it was pro-, 
posed to use up some of it by 
ordering its use in .livestock 
rations. This has resulted in a. 
substantial rise in costs for all 
livestock farmers, particularly, 
those with pigs and poultry. Mr. 
Peart did not like It, but in the 
end justified his acceptance by 
claiming that he was acting in 
a communitaxTe spirit. . 

Dairy farmers are also begin- 
ning to feel the reality of It 
spirit through the EEC Com* 
mission's proposal', that all 
dairy farmers should help 
pay for the. disposal -* of 
their surpluses .by. means of a 
levy or a price reduction. They 
have been told that this win 
apply to Britain and they feel 
particularly aggrieved that they, 
who don’t produce the surplus, 
should have to help pay for it 
This Is a misconception, but one 
that they can be excused as they 
had for years been told by poli- 
ticians, and others" who should 


have known better, that they 
were the most efficient dairy 
farmers in Europe. As recently 
as the Spring of 1975 a White 
Paper had been published call- 
ing for an increase in milk 
production of about 20 per cent. 
All had failed to realise that 
under the terms of the Common 
Agricultural Policy the milk 
surplus was common to alL 

This is at last being accepted 
by some of their leaders, who 
point out that even if the sur- 
plus is common, the price that 
farmers receive has not been 
matched by a fall in the Green 
pound by which ' farm prices 
are calculated. If there were a 
full devaluation of the Green 
pound, milk prices would have 
to rise by about 20 per cent., 
and by the end of the transi- 
tional period would probably 
bfe up by "close to 30 per cent If 
iWore" to happen dairy 
tfb; would not object to 
lartng the costs of any milk 
control scheme. 

. If the Green pound is de- 
valued together with the end- 
ing of the British food sub- 
sidles there is a danger that the 
fall in - consumption already 
being noted in Britain as well as 
most -European countries, par- 
ticularly of foods based on live- 
stock, could accelerate. There 
does appear to be a definite con- 
sumer resistance to high prices. 
For instance, since the interven- 
tion price for beef in Europe 
■rose oh' March 35 by 8 per cent, 
the amount of beef taken off 


the market and put into " 
vention” stores in Europ 
risen from 3 per cehL i> 
plies weekly to 9 p<?r eeri! 

Consumption of dairy 
ducts is falling man 
everywhere and is 
certain to lead m an in 
in the intervention sloe 
butter and skimmed 
powder. A marked ft 
British butter consuznpt: 
being confidently force* 
everyone in the trade. 

A major prop fu dairy 
ing economics is the sale 
of cull cows. For the In 
months these have bex 
record levels but this has 
supported in the main 
very strong export demanr 
the res; of the EEC. The 
is. the case for prime beet 
on the Continent things ari 
cult all round with large 
titics being bought tor 
vention. It is extranrdinar. 
the Continental beef mark* 
absorb British beef at thi 
while at the same time t 
large quantities of its ov 
the market. 

Consolidatin 

positions 

The exports do save 
Government the odiun 
putting beef into intern 
here, but they do under! 
probable falling off of de 
on the home market. The 
and Livestock Commission 
casts a fall of 100.000 to 
the consumption of beef 
year. While the exports ol 
and lamb and certain 
products are hailed as st. 
stories, they are causing 
cern because their basis i 
level of sterling in relatii 
the currencies of other 
member states. If ever 
compensatory amounts 
corrected so that prices 
really equated, the beef 
stay in this country, in inte 
lion— if the consumer wiT 
pay the price. 

There is an obvious dr 
of a permanent or strut 
surplus of dairy produrts 
beef in the Community 
which British farmers v 
have a co-responsibility. 
Henry Plumb, president o 
NFU, recognised this i 
recent speech when he ad- 
in guarded but unmistal 
terms against too much e? 
sion. Sir Henry was imdoub; 
reflecting the views of c 
farmers who in spite of 
prosperity of the moment 
doing very little about ex 
sion. They arc enjoying 1 
present good fortune, cor 
dating their positions 
pledging no hostages to for 
or to the Common Agricult 
Policy. 


Men and matters 


NeW entraht to 
the"word game 


Longman, the educational pub- 
lishing group, has chosen to-day, 
July 5, as the nearest it could 
get to Independence Day to 
announce that it xs to become 
distributor in- the V.K. of the 
teng hat of Webster's diction- 
Jaries published by the. -U.S. 
group G. & C. Merriam. .. . 

■The ^jurouncoment is signifi- 
cant in itself since' some of the 
publications have-not been 
freely available . in the VJK. in 
the past (For example,' Long- 
man ■ claims that “ Webster's 
American Biographies ” will 
now be made available in the 
U.K. for the first time). But 
what is more significant is that 
the link with Merriam is- the 
first -tangible result of a five- 
year programme which the com- 
pany has undertaken to get i-t- 
sdf into' the dictionaty field. By 
the end of this year the- com- 
pany will have committed 
around £350,000 to the project, 
and over the next three ye&rs 
this figure will rise to a- total of 
somesbuig like £lm. 

The project also involves links 
with the French company 
Larousse, but Longman is ter no 
^beans' restricting to mar- 
keting other' people’s products; 
oser the next three years it' 
plans to launch 20 dictionaries 
of- ita. own — hence the heavy 
capital expenditure involved; . 

-'The. first of: these in-hous^ 
projects is due to come.. to 
fruition sometime '-in .'the 
autumn. This will .be. the 
“Longman Modern English 
Dictionary”, whiciv is s diming 
at 'the formidable task - of '.coin- 
peting with the ubiquitous 
“ Condse Oxford Dictionary." 
Longman is hoping to get some- 
thing’ ol an .edge because its 
product . will contain certain 
encyclopaedic Information as: 
well as exercising the,.nonnal 
definitional function. - ' 

Costs of the Modern English 



“ Thank God that's over. 0 


Dictionary alone are estimated 
to amount to around £80,OpO, 
but Longman reckons that- the 
potential market justifies; - this 
level of investment. Market 
research which the company 
commissioned came up with 
results showing that more than 
95 per cent, of U.K households 
own a dictionary, and that the 
replacement factor is between 
-H per cent and 13 per cent 
each ■ year: - With 19m. house- 
holds .-ip the U.K. that would 
represent i a potential total 
market .Of 2m. dictionaries a 
year— and that is in the U.K 
al.one. (Currently around -three 
quarters of Longman’s turnover 
in educational books is in over- 
seas markets.) 


Making sure 

The Abbey National Bunding 
Society .iStobviously very proud 
of its*new branch office in Pin- 
ner, Middlesex. They have sent 
me no less than three separate, 


but identical, letters .informing 
me of its opening. I don't know 
whether the Abbey’s computer 
is programmed to take into 
account the muddtoheadedness 
of. diary editors,- but it also sent 
one to my wife just to be on the 
safe side. - 


Doom doom 

To celebrate the' country’s 
official birthday, New York City 
yesterday played host to “ opera- 
tion sail,” a grand review up 
the Hudson River of over 200 
sailing ships and more than 50 
U.S. navy vessels. The pride of 
place in the armada, which. in- 
cludes the U.S." aircraft carrier 
Forrestal, went to the 16 "tall 
ships.” 

But however spectacular the 
sight of these, ships coming up 
the Hudson under fuH sail, 
many in New York' and its 
neighbouring counties have 
spent the last few weeks praying 
for rain over the week-end. Even 
the most cautious estimates sug-. 
gested that operation sail . and 
other- Fourth of July goodies 
would attract somewhere be- 
tween 5m. and 10m. tourists. 

Wall Street normally seems 
crowded; enough with its faalf- 
miUiou working inhabitants and 
horror stories about the effects 
of this invasion have beeq com- 
mon. Even if only 3m. turned 
up, theories went. Downtown 
Manhattan would see the traffic 
jam of the century. . 

While, the coast guard pre- 
pared an Incredibly complicated 
.book of rales for week-end 
sailors greeting- fleet, the U.S. 
federal .Aviation Administra- 
tion placed a total ban on all 
aircraft flyovers. Originally air- 
craft were to have been allowed 
under special permit, but when 
400 applications from the Press 
turned up. Pk requests from a 
few student pilots, that, did iti 

There has also been some 
considerable concern over bow 


5m. 'people -will go to the lava- 
tory. The best answer to date 
.is — infrequently: Official esti- 
mates note that there were Only 
200 chemical loos plus an un- 
. known number of friendly cafe 
rest rooms. 

Across the other side of the 
river fn ■ New. Jersey, tbe 
Governor has ordered the 
National Guard to stand by to 
rescue viewers from cliffy while 
many expect that the old piers 
will, be unable "to stand up 
to expected, crowds. Bergen 
County, taking a very gloomy 
view,- went so far as to arrange 
for special refrigerated morgue 
wagons' to carry expected acci- 
dent fatalities. 

Faced ' with all these dire 
warnings my man on the spot 
has wisely decided not to be 
around to report Just how many 
of the gloomy predictions are 
actually -fulfilled. He did how- 
ever report one bad omen: what 
was billed as the world's largest 
flag — a U.S. flag approximately 
the size of one and a half foot- 
ball pitches — was due to hang 
from one of the bridge in New 
York harbour to welcome the 
tall ships. r. . . . - 

Alas, as the flag was being 
lowered into position the wind 
speed began, to rise alarmingly 
with . the result that -the flag 
disintegrated; the stars stayed 
up but the stripes would not 
Workmen spent eight futile 
hours trying to rescue the thing, 
but it .was finally decided that 
the flag was beyond repair. 


Flushed with 
enthusiasm? 

Inside the United Nations tbe 
forthcoming conference on 
water Is being referred to the 
UNWC. Further comment from 
me is, I feel, unnecessazy. 


Observer 



This week’s big event 
in International Finance 1 


The 

Economist 


An important a nnouncementforbankers and finande 
This week, on July 7th, the first issue of The Economist 
new, private fortnightly briefing on international finara 
will be published. 

Its 8-12 pages will regularly contain material that is to 
specialist or too speculative to appear in The Econom 
itself. There will be highly sophisticated analyses of 
news and developments; presented clearly and factual 

These are the key areas that the Report will coven 

* The foreign exchange and capital markets, interest 
rates, gold, with forecasts and special indicators. 

* The major industrial and Comecon economies. The 
credit risks of less developed economies. 

* The attitudes and moves of the political, regulatory 
and banking authorities. 

* Flows -of funds to and from surplus areas. 

* The Euromoney market 

Commodity prices, with an expanded version of the 
famous Economist index. 

* Significant banking talk and likely rumour from 
around the world. 

The editor will call on the full resources of The 
Economist's international banking and finance staff an- 
on contributions from well-placed outsiders. 

-.HURRV.THER^S STILLTIME. 

j TO BECOME A FOUNDER SUBSCRIBER. 

I Please eor ol me as a fou nder subscriber to The Economist Financial 
l n«nnrt fnrone vaar f26 jssuesjQl .cndose payment of £250 


[ (JJK address) or S600, orits equivalent (wJdress outside the UK), 
i Piaese bill me.Your subscription includes 3n index and a bindar 

I pwwf kd rmefa#1 -I itoI nl app In K -■ 1 r*. — _ * l.. 


Bra?®® 
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■ - ■ 


l Address 




I.-'-."' - 

1 

1. 



FT* 


I Pfoasa send your order, or r^uestfor-furtherinforinstion, to David 

J Fettes^Subspiber Services ManaoerrTiw EeOTemt^ Reg . 

i 25 SUames's Strait London SW1 A 1HG. Telephone 01-830 81b5. 
I Telex 24344 Registered Office; Registered No. 236383 England. 
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Zity 


The opening earlier, this year of the 
National Exhibition Centre has served to highlight Birmingham's 
growing international importance. Although economic problems have led to short term difficulties. 

. • .thd city can reasonably expect increasing prosperity. 


vider 

ision 

y Joe Rennison 


>K THE typical Brummie if 
‘■.?re is more to life than 
■- iking money and he might' 
ree — but only grudgingly. It 
: 1 an extremely healthy attitude 
cause the people of the city 
> willing to work very bard 
r their, money and realise 
at the money : can only be 
ent in whatever way they 
ok most appropriate after it 
s been earned—* point that 
r national political masters 
? only beginning to appreciate. 
That is not to s dy that the 
izens are imbued with any 
?atcr social conscience .than 
dso of any pther large city, 
is simply that their willing* 
ss to graft hard for what they 
■nt coincides with what is. 
' od for the nation. Outsiders 
iy and do criticise Brummies 
• the way they spend their 
mey but at least the. money 
theirs and no* one else’s. At 
i? moment, however, their 
tditional ambitions are being 
jstrated in a way new to the 
ty. And at the same time 
ere is an increasing con- 
iousness of ' their new-fotmd 


importance which could totally -f, 

-transform the pattern of future 
development ... 

If there is one thing that 
hard workers and money makers 
resent it is -the climate we are 
riqw experiencing id the 
economic 1 depression. . -It is 
totally alien to V a ‘ city, . the 
majority: of whose dthiens can* 
not remember what unemploy- 
ment raeans .and it is resented 
bemuse 'they canlsee hoi -way in 
which they .can put the fault at 
their' own doors. * The number 
of jobless now stands at 6.6 per 
cent, of the working-population 
in the Birmingham areh and is 
considerably higher for the city 
alone when those who normally 
commute from., outside to 
within the city boundaries are 
excluded from the figure. 

Birmingham simply does not 
know what has hit it It is. after 
all. a city of widely, diversified 
activities even though so many 
of these- are concerned with 
** metal bashing.”.' It was always 

thought that there was a cushion - 

of easy job transferability _ 

should one employment sector- productive labour and' to dis- 
suddenly feel the draught The sipate the city’s still consider- 
senousness of • the present able wealth . Those who wou i d 
economic depression has proved ^ this course claim that it 
tips assumption to be wrong. is ^ only way t0 salvation, 
rp- I May the best man win. ' 

lireless On the second point the metal 

They are, however an in- bashers point out that they are 
genious and tireless people and certain, they could increase the 
there is a firm willingness to city’s wealth and reduce unem- 
see tilings good again. This ployment if only they .were left 
could be frustrated on two to get on with it In this place 
counts. The simple answer, to which has been the breeding 
diversify away from the tradi- ground of individual initiative, 
tionai crafts is not accepted in with the successful family firm 
all quarters. . The traditional growing up from virtually, 
metal bashers point out that to nothing, there is strong reserit- 
bring in more of the service meat against what is seen as 
industries is to bring more un- deliberate Government measures 



The Bull Ring in the centre of Birmingham. 


aimed at preventing the. repeat 
of past successes. Capital trans- 
fer tax, high income-tax, a pos- 
sible wealth tax and many 
other measures are seen as 
deliberate stifling of the native 
initiative of the citizens. 

Why too, it is asked, should 
there remain what are con- 
sidered the ridiculous restric- 
tions on business expanding in 
the West Midlands generally. 
Unemployment is higher than 
the national average and the 
policy of diverting any foot- 
loose or expanding firm lo the 
officially designated develop- 
ment areas no longer applies: 
“We are all development areas 


now,” More gallipg is the 
possible loss of .existing -indus- 
try when someone who wants 
to expand is only allowed to 
expand- his business by 15,000 
square feet or less. 

. But all is not despair. There 
is a strong feeling of an 
imminent industrial recovery 
which will probably show itself 
in the last two months of this 
year. Despite official and semi- 
official figures the locals reckon 
that the man on' the. shop floor 
kpows the general mood better 
and things are definitely look- 
ing up. Trade missions are 
already picking up business for 
what is confidently predicted to 


be an export-led boom. 

The increasing consciousness 
of the city's international, 
importance has undoubtedly 
come with the opening earlier 
this year of the National Exhi- 
bition Centre. Brummies, who 
have always been justly proud 
of the fan that their products 
were sold all over the world 
are even prouder that these pro* 1 
ducts and the rest of the' 
country’s can be shown off on 
their oivn doorstep. The NEC 
could certainly be the most 
important factor in changing 
the feel of the city in the next 
few years. While being proud 
of their, new importance there 


is also the feeling that Birming- 
ham must change to adequately 
accommodate the international 
visitor. 

Already the hotels, ' night 
clubs and associated service 
industries have experienced 
great benefit.. But Birmingham 
must be able to do better than 
provide additional entertain- 
ment for the tired businessman. 
This will be the greatest test for 
those interested in the welfare 
of the city. in the few years 
ahead. The present image is 
one of the almost undiluted 
philistinism. There are all the 
marks of the higher culture 
there io music, art galleries, 
& education facilities and the like 
hut. they seem to lie uneasily on 
what seems to the outsider a 
brash, beer swilling society. The 
citizens will have to decide what 
'makes them worthy hosts to the 
rest of- the world. 

It is difficult to know what 
they can do about the actual 
physical structure of the city. 
This is one of Europe's man- 
made, disaster areas. The centre 
has been virtually rebuilt since 
less the War- and it is - difficult to 
ina i think of a more ugly “ second 
>dly «ty ** anywhere on earth. As one 
Her leading citizen put it: “ We have 
r hi . been let down by the planners." 
who But perhaps ft could be another 
oud Instance. of the people thinking 
icts too much about money and not 
, r ] d enough about aesthetics. As 
>ro- l° n 2 as there was sufficient 
the shopfloor or office space in 
on which to operate little attention 
PEC w *s paid to design, 
lost One of the basic difficulties 
ling that faced the city in restructur-. 
lext ing* the place was to accom- 
Dud modate the' motor car. This is 
ere Britain's car city and it is some- 


times said that all Brummies are 
born not with a silver spoon in. 
their mouths but an ignition 
key. The battle for the city. was 
lost before it was begun. 


Supreme 


The car reigns supreme* 
There was even a suggestion of; 
a couple of years ago that the 
recently completed and very.' 
expensive inner ring rnad_ 
should be devoted occasionally' 
to motor racing. This sugges- 
tion was entirely superfluous/ 
Any rally driver mnnove could, 
gain all the thrills and expert-’ 
ence he needed bv going around" 
the circuit anv normal dav or 
the week. And If. as I suspect. 
the spectator interest in this" 
snort lie« to a great extent in the . 
anticipation of di'mster there is' 
nlentv tn k“en the mind alert"'- 
bv siniD.lv etandine on *he side’ 
of onp of the ring manv 

roundabouts. But Birmingham ’ 
d®nend« tn a gresit .Patent for its'' 
livin« on the motm- rar. It i«- 
an example of enI'»' , Mene*f pe ,f ; 
interest that the vehicle should 
he namDerod. 

Th*»re are greater problems' 
for the dtv in the short term. 
Tt hac a Iargn nnd increasing-- 
imrniorant nnnnlatton which is - 
nutting a severe strain on thej 
enria I services. It has ah err-' 
^ghtoned’ hoi’einn nntirv which; 
has h»n SerfSveTv nur«ned hy 
ennnrils r ' r both nnUlieal ners'ia-" 
cirtns. Thnre jq anvietv that'’ 
♦Hasp two services mtnht suffer. * 
T hi« lead*- to considerable frus-’ 
^ration The general mood can’ 
he summed on as* »*ve us the 
nnnnrtunite ♦n malre the mnnev" 

and we will pav for all these 
things and more. 



INTERNATIONAL HOUSE 

PHOENIX BEARD 

16, Horsefaix Birmingham B1 1DB. 

Tel: 021-622 5351. 

EDWARDS BIG WOOD AND BEWLAT 
"8. Col more Row, Birmingham B3 2HG. 
Tel: 02 1-236 847-. 
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If your company is successful, it's obvious thatyoureused to making the right decisions at the right time. 


you're not doing yourself justice. 

All thffsaJes talk, all the planning/ al 1 your ~bii§ii\ess acumen; these Lhing^ can be brought to nought if your 
let you down. Stylish offices help in other ways too. Staff axe happier And; when they’re happy, they 
, i ;•*..■ - • • • . work more effectively. 

- llight jkw we superb offlr^buil dings to.let— two in Birminghaxn Centre, one adjacent to the 

Natitaal&thibition Centje. And all of theminexpensLve^They’re all within two or three minutes drive from 

national metorway and rail networks. And there's an International Airport close by. . 
- All mail, Brnni^amhas a lot going for it. The Cotswolds. Shakespeare Country. Excellent schools, . 
, ~ _ ■ ■ llbusihgandtheatiiES. 

Gefthefects now on these Sipcboffice developments. If yon're going places, they're definitely the places to go. 


, t Vptetloo Court The most. luxurious! y & p pointed offices outside May£air , -~sitUflI:o(3 
' at the business and commercial heart of Birmingham, 
four completely individual and self contained buildings: Wellington House 
16j00 sq.ft., Ghristchurch House 12,100 sq.ft., Apsiey House 11,800 sq.ft, and 
■Wellesley Hou^e 8,000 sq.ft. . 

Air oandiuoning, carpets and light fittings of the finest quality are all included.. 
international House The only office centre immediately adjacent to the NEC— 
providing areas from a single office up to 6 l,000sq. ft. 

Ji is carpeted, air conditioned and has ample parking, Birmingham's new 
International Railway, Airport, M6 and M42 are all less than five mirnuea away; 

A furnished showfloor is available for viewing. 

Monaco House High gradgoffices— providing areas from a single office up to 
68,000sq.ft. Flexible interior layout Ample covered parking. Close co all the 
amenities of the city cenne. 

A showfloor is available for viewing. 


»«! 



£ 





ji 



ft- 


’ll U. 








i 








Ilh hIhV 11 ’ 






' 3PHORSa5liBEAB&‘:>:' 

16. Htyscfgg, ftrrmngfram B1 iDB. 
Tet : 02i^25dS^s tf ■ 


AlONACOHOOSE 


ALEXANDER STEVENS & CO. ; ■ . 
36, WSKtri-Jnri Struct. Bima^hanifKiSUG; 
Tel: 021-643 0674/5/ 6. . 


OWtNT.VDOD&CO. 

95. Mceker Road. Moseley 
Birmingham Bi5 SDA. TeL- 021-44? 6464* 


WATERLOO COURT 


PFX3ENK BEARD 

16, Horscfair, Rir minjoam £2 2DB. 

Tel: 021-622 535J- 


ALEX.AVDER STEVEN'S & CO. 
lAVVaterlooScreet. Birmingham B2 5UG. 
Tcii U2 1-643 i/3~4/5/c. 
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Birmingham 
is unrivalled as the ‘centre 
for conferences and exhibitions - 
‘tie successful National Exhibition Centre has. 
of course, enhanced this reputation. 
' But when you visit Birmingham you'll find 
. top quality night clubs, theatres and cinemas . . . 
world renowned City of Birmingham Symphony 
Orchestra . . . splendid pubs and restaurants . . . 
superb Shopping centres, museums, art gaBferies . . . 

sports facilities to suit|ri1 tastes. 

To find out more send for a copy of our 
conference brochure and a selection * 
of maps, leaflets and guides/ 

The Chief Publicity Officer - 
City of Birmingham Publicity Section ■ 
Council House, Birmingham B1 IBB , 
Te|: 021:235 3411 } 
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BIRMINGHAM 


Kitchen Tools 

exported to over 50 countries 


CAN OPENERS • FISH SLICE • LAOIE SKIMMER ■ MASHF.R • FORK • WHISI 


W Send for leafets,samples and prices to the manufacturers 

I GILL- MENTOR Limited 

m. M£f 


, ME3EGHEENH0AO- SUTTffil COLDFIELD • WEST MOLAMDS 


Tciylnrw 03:3081531 


BIRMINGHAM U 


*6 Jill IftT- 


Tife'Fteicfa! Times Monday 3al v5 1978 
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The international branch of Bankers Trust. Company in Temple Street, 
Birmingham, which was opened last month. 


The Rover assembly plant at Solihull. 





by the recession 


just another] 



MURCOTT CERTAINLY 
GETS AROUND! , 

TriinifinAhimi^^ 

.Die-Cast Brake Drums, 
product from 

THE MASTER 
CASTERS 


J.VMURCOTT&SONSITD. 

’ GROSVENOR ROAD, ASTON, BIRMINGHAMB6 711 
Tel: 021-327 2671 


AMONG BIRMINGHAM indus- experience for the city. The old 
tria lists these days the cooversa- base of engineering, jobbing 
tion has a habit of turning to- work, small trades, and auto- 
wards plans for the future, and motive industry-linked activi- 
refonns that might be made in ties, proved inadequate to pro- 
the existing industrial structure tect the dty from growing un- 
of the city. It was not always employment culminating in real 
like that. Birmingham built up industrial difficulties during the 
well -deserved reputation as recent recession. Whereas tradi- 
the workshop of the,M!ictlands — ' tionally unemployment was ai- 
the city of a thousand trades — - most unknown in the dty it rose 
and became a trifle blasd as sharply last year to above the 
prosperity continued without national average and even now 
interruption even during cannot better the national aver- 
periods of economic difficulty age. Birmingham is in. fact re- 
in other parts bf the country, fleeting in a sharp fashion the 
But the last three years have wa - v that prosperity drained out 
been a different and unwelcome the west Midlands during the 

' recession period rather more 
sharply than other . areas of 
Britain. The reason.; was basic- 
ally a decline in Remand for 
consumer-oriented ^products. - 
The situation has not been 
righted as industry has moved 
out of recession in recent 
months. The June employment 
figures show about 54 per cent 
unemployment ii 


Make company 
vehicles pay. 
Read hour. 
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Innovation 


HANGER-MEETING TODAY'S NEED FOR VALUE 



SALESSERVICE PARTS &HIRE 


The Managing Director 
Hanger Motor (Birmingham) Ltd 
Kingsbury Road, Birmingham B24 9QE 
TeL*021 373 8121 


Name 

Positron _ 
Company 
Address _ 


in the Binning- the acknowledged centre of the criminates - against 
nam and west Midlands travel- British automotive effort 'Hie taking into accom»v . .. . . 

to-work areas which is exactly city has not lost that role. But economic and industrial diffi- ta J l£e - 11 15 ® 

the national average. In cordntst the -difficulties' being ex- cullies of an area which used _3 aiLIy ■ Qas ftone muc ° 
in the nearby East Midlands perienced by that industry and to be the yardstick of 
where the industrial pattern is the changes in the automotive prosperity. ■ 
less volatile uhemploymenri^ & industry structure have not .; 
whole percentage point less! v helped general confidence > n r^ATififlnnpP 
Manufacturers, and in parti- Bir mi n gh am. While one fifth vUllllUclILC 
cular members of. the West Mid- of . activity in the city and the The opening this year of the 
lands . Chamber of Commerce surrounding area continues to National Exhibition Centre at 
which provides a focal poinf for be . devoted to automotive Bickenhill has been likened to 
the business Lfp of the city'and activities it is clear that what is gj vin g Birmingham a shot in 
surrounding district, all tei*l to happening in Japanese and ^ certainly the massive 
the view that tt will take a long South Korean car factories, in exhibition site with its atten- 
time to puU Birmingham hack Detroit and in Wolfsburg, will gS hotels and ! is 

to the cit^s. (fid pinnacle, of continue to matter greatly to -Homo a great deal to restore 
virtually no unemploymenrand the man in the street in Bit- . j”* a great -deal to restore 
wage and prosperity levelsfcrell 111 me ^5 m Bir mdnstnal confidence. Bmatog- 

jnraguai n.. bam feels that the centre has 

The truth is that Birmi ngham put it into . a leading place 
has been so resolutely weddedt among the great -industrial shop 
to motor cars both directly and window® of the world. The city, 
indirectly through « complicated which has helped 'back the new 
•> heirarchy of small makers of centre, expects that up to 4m. 

In the mead time mini is. components and similar ancil- visitors a year will be attracted 
being - done to unaferpim lary activities that the -city and and that a very high . proportion 
Birmingham's... industrial 'jposi- the district have tended to con- will .stay in, or spend money in, 
tion. For instance, the ciiyhas. centrate on those activities -to the city of Birmingham itself, 
gbne farther' than mo^r of the exclusion of the newer: high The centre has had a marked 
Britain’s great cities in taking technology Industries which are impact upon toe hptel industry 
steps to protect the alder trades proving to be the pacesetters of the area and the number of 
which -provide jobs. When, in Britain's current areas ef lead- hotel beds in Birmingham or 
some years -ago, redevelofflaent icg prosperitj'. Each time within 20 miles of the aty has 
S iS the »uaI3 t 5 er | ^. beeo a downswing in increased sixfold to some 14,000 

oTtoe old^ JeweUere ES J he eco “P“y -dpiog the v hile fee. centre has been under 

quarter w?re d « cade Bmmngham' has construction. , ; 

risk it was the city that fepk^a h as° F bee ? V v p Birmingham’s "central geo- 
lead in providing new multi- graphical position "at- the core 

storey factory blocks in which of the engineering- heartlands 

a series of factory “flats "-could jot flace with the industrial and at themculof toe national 

motorway network will stand it 

S&ypSaS tte ^ s pms - 

y^ late^. Sm^eco^^ ind, ^ aI development policies 
Is a useful way of ke^SSgirity 7^*^.. “ discriminate to 

centre jobs. At present- the 01 

English' Industrial Ertates Bntam^so. that the _seed corn 

Corporation is, on the govern- ? 

meat's behalf, building .small j£jg*fL d “* Bir tomgham and the 
factory premises in other cities au(U * l,QS - , 

to encourage young businessmen Recently ,the ■ Chamber . of 
to stay faithful . to ■ their own Commerce joined forces with 
urban areas rather than going West Midlands Economic 
somewhere else to set up Planning Council, the Con- 
businesses. *- federation of British Industry, 

been the ■«*. , taW fiSSUPt 

^ the West Midlands economy 
centre office redevelopment has must ^ considered- to be 

£ \ U SrSSL * decline wh^mSdVth 

tte performance of ^ other 
SLUS ,ub ¥?.- t ; f regions. The Government has 
Edgbaston which is one bf the reacte ^ to the .point of making 

tSJrSlL T Bn ? h - ° ffiCG ]t siiStiUy easier for industrial- 
locations outside London. ists already in the Midlimds to 

The pro blem' s of the auto- obtain the vital Industrial 
motive Industry are at the. core Development. Certificate to ro- 
of Birmingham's industrial develop. Bnt the Birmingham 
problems. The city owes its area still feels that the overall 
20th. Century expansion to being British regional policy dis- 


parity depends upon slow but to enhance the city's indu. 
sure movement away from high reputation in the past ai 
dependence- upon engineering should be equally vaiuab 
and automotive activities. That the future, 
is something which is difficult 
for a Birmingham person to 
say. But increasingly it is being 
said there. 

The labour relations scene is 
encouraging for those promot- 
- ibg change. The union leaders 
are generally taking an en- 
lightened view about the need 
to alter old industrial struc- 
tures. - Lessons have been 
learned from the progress of the 
Meriden motor cycle co-opera- 
tive-set up in 1975 with a gov- 
ernment loan: since then striv-j 
{ tog desperately to prove its 
f viability. The recent history of 
both the; motor cycle industry 
and the motor car industry in 
-and around Birmingham has 
been traumatic. But out of it 
has - come a considerable 
measure of new understanding, 
without At heart Btiroingham people 
are down-to-earth and practical 



settlewith 


SALTERF1X 


'A? tiroauc? »«pr\- :•»*- :■> 
f j- '.tior:.*.!. d "■ M;--'-*'*- 

H S- I-.il* 

art- a-.a.'ab''-? c^c r 6 3V 

‘or sn<i!!i. s. no-/:. 

Retaining Rings to 
DIM 471.472.6799 
Send ?o- f*cc c ?-rr 


Satterfix Limited. 

High Street .West Bro mw ic h , 
West Midlands B706NY,Englar 
TH: 021-553 2929. Telex-. 3378 


FACTORIES & WAREHOUSE 

SOUTH BIRMINGHAM 100,000 sq. ft. 

Factorjr with ancillary offices, loading, parking. 

STOKE ON TRENT S- 150,000 sq. ft. 

IndHiScW/WafeKocir 5 liliniiin of M6. 

BIRMINGHAM CITY CENTRE 3000 sq. yards 
A daaratf cMimerdal industrial, development site with detailed piaftfi 
permission for 2.500 sq. ft. 

ASTON BIRMINGHAM 58J00Q sq. ft. 

Indimrial/Warahaine axpamioo land/storaee 
FOR SALE/TO LET 

TYSELEY BIRMINGHAM 42^00 sq. ft. 

«gf gya factory. EstablUhed clan A UK s*r paric/ytid. 

WAtSAU. WOOD 6-1L500 sq. ft.- 
IndattriaL development dm. j to 10 acres For Sain 
Two remaining Warehouse/ Factory Units 
FREEHOLD FOR, SALE/TO LET 

STRATFORD UPON AVON 6JHK)-24J)00 sq. ft 
Warehouse Units. Immediaorlr available. 

FOR SALE/TO LET 

BIL5TON Z 46 acres 

Prime Freehold Industrial Development sice, dose Mtt. M5 also avaiiat 
Modern 4.200 eq. ft. Office Block let on short lent at £3,500 p,a. iw cs. 

BILSTON 4JI1O/S310 sq. ft. or hi multiples 

6 Small new Warehouse/ Industrial Units Office. Cir Park, 2* miles N 
GRAVELLY INDUSTRIAL PARK From 4J00 sq. ft. 

Last remaining unit of 20.000 sq. Ft. 

Industrial /Warehouse units. Car parking/yard. ' 

CHELMSLEY WOOD 5,000/8,000 sq. ft. 

Five new light industrial nnitt' dose A452 and M6 Motorway. - 

TO LET- .L 

MINWORTH INDUSTRIAL PARK 6^00-16^)00 sq. ft. .i 

Mew Ifufttstri al/vy archoase Units. Loatfing/parkiog. Motorway juncmw -A 
New Satttti Owdfleld By-pus. -.- ■ - 2 

TO -LET • 
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[.GHAF ffERED SURVEYORS 
Si PMip's Place. SinTWTqhafn B3 2CX3 
021236 8236 Telex 337991 
ndon 01-639 6951 
Jsseis02-5T2 16 13 
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The Birmingham Bast 

One of Britain's mast influential newspapers— ■ 
*^™,* 3 K]|! ou ?9 n S ,so '? ^businessmen through- 


out the West Mkfiflaids. 


'i 


Son^M&cury | 

•Th e AAId rahtfs own Sunday newspaper with-Tfle ■" ■'[ . 
nlghestdnujtation of caayprownctal Sunday. '*■ 

r cmd don'^fbrget tfu? - 


Birmingham 

I^ail Britain's top regional evetiinq-V-- M<jjt Britora'S ne west ev anlng ■ 

nen«paper-^over 919,000 Wtesft Midland ‘ ' * 

reaaen ev«y weekday! ' 


newspaper. 


In Birmingham Ring Ken Carr, 

Genera! Advertisement Manager, on dL’1-236 3366. 

In London Ring Dennis Curran, 

London Advertisement .Manager, on 01-333 OSH. 
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tfIXGHAars newest «al 
bal^r is alive *nd weU 
attracting vast numbers- of 
to 'tutors, -from -ail .ever 
• warkL That is i&e <abe«y 
.. ' age <»omdng<)trt of^bel4^iL 
'-inmal. EShftwikHi jGeotre, 
ttened by the Quasi. fa*. Feb- 
f and actUkaed as fi» most 
nturoas' cmnmercial '-.enteiv 
• in the 1XSC for many years: 
bile -St i* too. -early to -start 
ng- about prospects for the 
'& tong term success with, 
degree of acounaqy, the. list 
' itioas being!- signed . up 
Inues' to jgmur -and atiia^r 

jJ gnot^ ^ w g jaboat 

break«%mn dates are iK- 
imfle..'- • 'i 

Centre— elLoated a few 
to tftt? east' of Bai mto g h a ra 
-the City's expanding aar- 
and within minutes of the 
*rway network and a main 
Jatfc-rOpeaed its doses to the 
'"ic on February 2 ior its first 
^bition. and by the end . of 
'bad apparently played host' 
» fewer than 763,000 visitors, 
the next couple of months, 
h represents the exhibition 
stry’s off-season, the Centre, 
be closed and its managers 
therefore have their first 
thing space to take stock of 
has happened -in the first 
months of operation and to 
forward. - ' 

tere will certainly be a 
t deal for them to contem- 
p and, despite, the overall 
j;e of success so far.--.it has 
.{all been an easy zide.' The 
\agement itself, in the shape 
Vational Exhibition Centre 
ited — the agency -formed by 
a mg ham District Council 
the city's Chamber of 
tstry and Commerce to run 
complex — has not had an 
jether smooth time, with 
first general manager having 
even before the Centre 
ted. He has just, at long 
been replaced, 
ne Centre also bad to cope 
i a fairly long list of teeth- 
t roubles which cropped, up 
the world’s newest exhibi- 
complex was forced to 

_n quickly about coping with 

influxes of people,, arriving 
ain. plane, and road to see 
was on display. . 


Icr the past, the CX exhibit 
tion industry has usually missed 
the chance to hold .some of the 
big shows on the' European 
.circuit because of -the leek of 
suitable J facilities .but. now j the 
situation has changed and . it 
remains to be seen whether a 
promotional push for European 
exhibition business will pay 
divadedds. r • 


ThqNEC baseome interesting 
dates %i its .calendar of future 
events. Qne af the latest addi- 
tions to the fold is Interbuild, 
the major . building * exhibition 
traditionally-held in London but 
now svalching. to Birmingham 
in -November next year. -In. the 
following year comes perhaps 
the 'biggest' coup of all, a corn- 
binned commercial vehicle and 
motor show which . ' will be 
among the biggest exhibitions 
ever staged in Great Britain. 
After months of debate" and 
indecision, the Society of Motor 
Manufacturers and Traders 
finally decided to take the 
plunge and move away from 
Earls. Court and to .launch the 
combined event at the NEC in 
1978. 


V 


W 


noothly 

according to the manage- 
**iti the important things have 
^erally gone fairly smoothly. 
* spokesman commented: 
^jtTiile wo afe rwt in any sense 
pplacent wCiire more confi- 
... ’“"'ll than' ever about the 
■4 . : are. Many of our original 
ninistrative problems - have 
•n sorted out. the demand 
exhibition space , is still 
rag and the number of visi- 
j we have received has 
eeded our wildest expecta- 
is." 

'he Centre is particularly 
. . ouraged by the large num- 
• s of foreign visitors who 
e arrived at the site, cyrious 
.see Britain’s new showcase 
evidently so impressed that 
f ly have made a - point , of 
r f i rching out officials arid con- 
1 'tulating them on a job. well 

e. 

’he ability to attract large 
obers of foreign visitors and 
ibitors will have a large part 
play in the Centre's overall 
cess. The plan is to achieve 
ubstantial increase in over- 
$ participation in the next 
years and the ultimate 
ecuve is to he able to stage 
■ tpletely foreign exhibitions 
he XEC. 


Its size should not, however, 
overawe the- NEC whose task It 
was to actually open for the first 
time' .with a- show every bit as 
large as the event planned ior 
1978. The International Spring 
Fair was the largest trade show 
ever put on in tie -UX and 
proved a major test for the 
Centre’s facilities. * v • 

. One problem area has un- 
doubtedly been' . the catering 
-services, which have provided 
some major head&bes during 
the early months. These have 
now, apparently, been sorted 
out. ‘ . 

. The NEC has airai^r.provBd 
itself ready to accommodate a 
wide range of events away from 
the traditional run Df -trade 
shows. It has shown great 
interest in helping to accommo- 
date events in the : Common- 
wealth Games if Birmingham 
pursues its efforts to stage them, 
and -last week the Centre housed 
a special mini-motor 'show held 
by one company, British Ley- 
land, which was', timed to 
coincide with the launch of the 
new Rover model, made « short 
distance away at the new Soli- 
hull plant. Leylantf workers 
were Invited to bring friends 
and relatives to see their* own 
work as part of Ley! ami’s drive 
for stimulating worker involve- 
ment in the company’s affairs— 
a policy which seems to have 
gone a little astray in the last 
few days, 

Before the NEC opened, one 
. of the major minus points put 
forward by those people who 
suggested that the Centre’s 
future looked ^uncertain — some 
are not yet convinced otherwise 
-—was its actual location,- 100: 
miles from . London* and the 
traditional exhibition centre for 
the UX Would exhibitors 
uproot themselves to travel 
north into .new . territory and 
-would visitors make the effort? 

Certainly, the evidence to date 
suggests that exhibitnra have! 
not been put off making- the 
move, though, their continuing 
presence is not of course] 
guaranteed, and the gate fisure$j 
would seem to suggest that— 
wherever they come from-—, 
visitors can be attracted in 
larse numbers. . 

The NEC believes, in fart, 
that visitors have not been com- 
ing up from London and rushing, 
back to the capital in the even- 
ing— British Rail introduced z 


£2 return fare to allow them to 
do this— but have been staying 
on in the Midlands to see! what 
the region has to offer in terms 
of entertainment and recreation. 
As an NEC oflEcwU 'pui it: “.We 
are not, -and never have, pre- 
tended that Birmingham can 
support the 'radge of facilities 
on offer in London but it can 
provide a different set of alter- 
natives which people - ;are 
apparently very -anxious to see-” 
The NEC has undoubtedly had 
considerable success already in 
overcoming some' of the under- 
standable doubts which ex- 
hibitors have about the’, new 
centre. They have placed great 
emphasis on the NEC’s own 
catchment area and repeatedly 
reminded people that the 
centre's location is virtually 
ideal from the tonmunnni ca- 
tions point of view. . There are 
14,000 hotel' rooms within a 20- 
mile radius of -the NEC and the 
J 00-mU e -gap between the site 
and London can. W bridged in 
around 80 minutes by any of 
the numerous trains which use 
the new £6m. British Rail 
terminal alongside the complex. 
Further development of Bir- 
mingham Airport, - which now 
looks increasingly likely, will 
really help to internationalise 
the centre and bring it nearer 
to people front all over Europe 
and even further afield. 


As the centre becomes estab- 
lished, with tbe idea of success- 
ful exhibitions being possible in 
what many people still consider 
to be a remote dotation, the 
attraction of the complex should 
be hard to resist 

Hie exhibition industry has 
been inundated with lists of 
impressive statistics to demon- 
strate just what dbe centre can 
offer, from its 1-m- square feet 
of floors pace satting in 310 acres 
of landscaped grounds; to 
hotels, conference facilities, 
business services, shops and 
restaurants. The complex is the 
result of long and detailed 
studies' of similar . centres 
throughout the world which 
highlighted the mistakes of 
others as well as the triumphs. 

Feedback so far suggests that 
exhibitors, undeterred by the 
higher charges which such facili- 
ties demand, are very pleased 
with what they are getting for 
their money.- There is no 
question that the people of Bir- 
mingham and the surrounding 
areas have found considerable 
cause for pride in a project 
which .A any never imagined 
would see the light of day but 
which now braces itself for the 
first full season in a somewhat 
revitalised British .exhibition 
Industry.' 

Michael Cassell ' 



The site oj the National Exhibition Centre . 
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Building the Pyramid in Birmingham. 


Since 1912 the Bankers Trust Pyramid has 
symbolised our commitment to financing 

iridnst^ - 

■ It was a commitment that quickly spread 

abroad^ 1 . 

- . By the 1920s, Bankers Trust branches in 
London and Paris were doing a brisk foreign 
^exchange business andengaging in numerous 
ihteriiational loans. 

" Today, our commitment has expanded 
through an international network covering 
34 countries: 

Our clients include corporations, finan- 
cial institutions and government bodies in 
virtually every country in the world. 

>' During our half-century in Britain 


we’ve forged strong links with, international 
companies throughout the country. 

Our experience has shown British business 
more than willing to take advantage of new - 
opportunities, particularly if the! economic 
climate encourages investment and profit. 

To back it, \ve have 600' staff Here provid- -7 
ing sound, professional financial services. In 
such areas as foreign exchange, trade, com- 
modities, insurance, energy and pension 
.fund management. * . 

- Their achievements strengthen pur belief 
in ihe abundance of creativity in Britain. 

For all these reasons, and more, we have . 
now expanded our Birmingham representa- 
tive office to a f uli-service branch. 


To the international business community' 
of .Birmingham, we extend an invitatioa to 
take advantage of the professional services ; 
and dedication represented by the Bankers 
Trust Pyramid. 

Wherever you encounter 
the Bankers Trust Pyramid, 
you're dealing with a full- 
service bank in the fullest' 
sense of the word, with the 
capacity to raise, lend and 
manage money anywhere in 


the world. 



Bankers Trust Company. 


London, Birmingham, \tanchester. • 


— 1- r -r- , - n -x-^ - rnr-, n~ - - - - « •« ChiiMi:o. Holhinn. LoS Angeles and Miami. Affiliated liwitutiorti in Toromo. Brussels. 

Ixodooi Frankfurt, Zurich, Panama CStsBurow- Aires. 5>tineji. Honj! Kona and Bangkok. Rcpresenum e Office. :n Cbicaa^ Hoasion, Us Angeles. San Francisco. Twnm a Mancheset Brussels, Copenhagen, 
• Marindj Rp ryi Mexico Giy,Brgotj, Buenos Aires, Cararas, Rip do Janeiro, Sdo Paulo, Laum, Beirut. Tehran. Hong Kong, Jakarta, Manila, Seoul, Svdnc> and TaipcL 
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“BIRMINGHAM is making a. a ad the National Westminster The Urge French banking among the Binmngham JSrms jwe t - ■ 

major effort to be recognised as Bank opened a regional office in group, Societe Gdntole. is also have oflio^sin otnertown^ aanJ^A». . . 

an international city” a banker Birmingham in 1969. Williams expected to open in Binning* Overheads of Birmmtfum 

*i_ : j nr . nn mr» rhn hum latur th»c vpnr. -- <»fw>khrnkl nc firms lend - to be Lk <*i3l »' lil W- 1 


there said recently, referring to and Glyn's, strongest in the ham later this year. 


increased overseas trade activity North 


historical Reflecting the influx of . a su fa- 


st ockbroking firms tend to he Like «*»«< w irtp biiu 
considerably lower than in Ion- can hardly at nrest-su be 




large Birmingham-based local 


Birmingham Datacentre brings the country's largest 
manufacturer-independent computer bureau into - 
the Midlands. 

It’s part of BOC Datasotve and ha3 access to 1 1 
computers m six centres throughout the U K. 

You can link in for low-cost interactive 
■timesharing, or demand fast, on-site batch turn 
round, while you wait Any combination of these 
services are available to suit your precise needs. 

There's a wide range of standard accounting, 
payroll and scientific packages. And we 
- particularly specialise in Sales Order Processing. * 
Vehicle Distribution Planning, Incomplete Record 
Accounting and Payment Control Systems. 

Give David Roberts a ring on 021 772 8331 and 
find out exactly what the country's biggest ■ • - 
independent computer bureau can do to help you. 


“ There is a definite 

T InCIirCTP alirsus: every facet of m 

r^ U 4 b' - morcial husint*** — ;r hi 

Nonetheless, against the pro- consistently noticeable n 
sent stuck trading back’^ruupd. equipment and com. 




Birmingham Datacentre, Woodlands Road. 
Birmingham B8 3BD Telephone 021 772 8331 




Himppea wuc sum an emcunyb Raw-lavs’ offshoot re- AUaianas. - ^ * ~ " 

financial community. ivuh of in*.-.** sen* stuck trading background, equipment and com. 

build-up^ Biimin^am^balik^ ^fbv M? ttariS E£ 

ing_ fraternity .was the expansive J* atr i toS^lJhSTsS? lu «l get-togelhcm reducing the passei . out «f tin re 

monetary era of th e early. lfl .O's. “fc £ number of 1 firms in rtr W pha* «. ttu <- 

A considerable procession of , has a branch in Birmimi- centre ' of the Midlands and stock market community. Mr. « cn en l !.y. 
merchant banks and averse^ nn Mr. David James. Western unit of the Exchange. Wasdell remark*: ere is Birmingham ;s <us» ih 

SEw?.! th?12l2^12hShS BMB * stro^y Placed « lhe wh <»se chairman is Mr. Donald more inducement i«i .h ink a hou of a number of wid«»i 

SSSS SS V SStf!= 3ZJ&2&S*: ESStSXL X 

tsTossnsr* asanas 

“STffJZS ^S^'npwcomer damped by- the recession, was r^wned in comridy^ -?™P is Forward Trust the smaller companies, m 


In the event, the newcomer 


BOC J?Datasolve; 






now the economic atmosphere is nas one of the most sizeame Keen Barnet — which also nave Denuia k nas enme mrou^u 
beginning to warm un"«nd the presences in Birmingham, with London offices. - Some others past few years’ upheaval in the 
great majoritv of the recent a banking hall, serving a few 


Margaret 


Datacentres also in London, Guildford, Sun bury. 
Manchester and Kings Lynn. 



any truck. 


One advantage of Avis Contra clHire is that you can 
specify the truck of your choice. On top of that, it there’s 
a body that’s right lor you, we'll organise iL And ilthere 
isn't, we can probably have-one designed and built for you. 

ICs all part ofour’try-harder' Contract Service. ' 

A service which can supply any vehicle, in your 
livery. Serviced. Maintained and supported by a 
nationwide replacement service. Youronly concern 

— being driver, fuel, Insurance 

— ~ZTTi and ’OperBior'slicenca'. 

Cm} Isn'tttbmeyou 
jjagS iS / looked into Avia Trucks' 
Contract Hire? .. 



arrivals are still in Birmingham, bundled clients, a considerable 
■in position to take advantage of deposit-taking business and a 
the recovery as it develops. corporate finance side advising 

local companies. Mr. .Robert 
Witlirli-a-OTalc Bums, who heads the operation 

TT ItUUl <*Yr tffJd there, agrees with many other 

There have, however, been bankers that lending activity 
some withdrawals from Lhe has not yet recovered from the 
Midlands financial scene. Slater recession. But he anticipates 
Walker Securities has pulled a m0Pe marked increase later 
out -of Birmingham, which it ' * n “P^* of the economic 

entered with a fanfare in late- c >' cIe . and meanwhile notes 
1972 in its first expansion move more interest tn, leasing, 
in a British regional centre, and Another accepting house 
the former Old Broad Street which has .paid a lot of atton- 
| Securities merchant banking tio ? t® Birmingham is Singer 
!arm of United Dominions Trust an _ d Friedlander, whose Bir- 
has lost its separate identity as m mgham office is headed by Sir 
a result of its parent group’s Timothy Harford, a director of 
retrenchment measures. th *J* aia *\ _ " 

Birmingham can trace its Otarterhouse Japhet Samuel 

banking histoiy back for ®J?" ta ^- wh * cb I s own « d J* th f 
centuries and two of the Big J ,dlaBd Bank. Klelnwort 
Four dearers. Lloyds Bank and *SEL “ 
the Midland Bank had their ES?Stn!^!i»»i ^JESUS'S 
origins there. The Bank of w,tb a presence 

InduSial and Commercial 
sented in i the city 'Since Finance Corporation, in the 

„- P f C h ^nt Mr. bank4)acI( ed ^nanoefor Indus- 
David Nendick. whose role is to t croup, is represented in 
keep m touch with imkistrial as Birmingham, where the wide 
well as financial trends. L m . the raa?e of smaller and medium 
busy Midlands region. gkpa companies of the kind it 

Among the large clearing iflTests iu and .. nurses » makes 
banks with «tensije branch ita roIe significant. Gresham 
networks, Lloyds and the- Mid- Trust is another, smaller, flnan- 
laod are particularly strongly c fai concern which specialises 

f nt ^? cb w^ . * ec * use 4 , of in - taking sizeable minority 

ieugthy history m the region, shareholdings, up to around a 
- j third, in unquoted companies. 


J mil f 


Its Birmingham operation is run 
by Mr. Ran ’Teinertzbagen. 


Lending 


nm 


••• by helping British business 
expend abroad. 

Societe Generale— one ofthetnajor French clearing 
banks- has a long-standing position in the U.K. Our 
offices in London and Manchester have already been 
adopted by many British companies as their natural ' 
doorway to French and international markets. And - 


within a few weeks we shall have a branch in 
Birmingham too. 

Our Head Office is in Paris an<i, through over 
2,500 branches and a network of affiliated banks in 
Europe and far beyond, notably in the Middle East, 
■we provide financial services for trade on an 
internatipnalscale. 

As a member ofEJLI.G, the largest consorti um 
. of banks in Europe, Societe Generale can give 
worldwide coverage, with particularly strong 
representation in the U.SJV. and South East Asia. 


HI 


A financial and banking con- 
cern* of a specifically local 
origin is G. R. Dawes Holdings, 
the former Neville Group, 
which was a highly active Mid- 
lands issuing house in the 
1960s. Headed by Mr. Howard 
Dawes, it has been quoted once 
again on. the stock market since 
last autumn after a considerable 
suspension following a reorgan- 
isation which involved the Ti 
shedding of a good deal of . 
its industrial interests and 
which coincided with a .period “ 
of restrictive lending policy 
during the secondary banking 
upheaval. 

The former -Birmingham 
Municipal Bank, now renamed - 
Birmingham Municipal Trustee 
Savings Bank, is* a long-estab- 
lished institution in the region 
with many customers at its 
large network of branches in 
the Midlands. In addition to its 
general business, of the trustee 
savings bank type. <t has tradi- 
tionally , provided mortgage 
loans to house buyers. 

Standard Chartered Bank, the THE 



The new premises for the National Westminster Bank at thc,Colmore Cen 
which have been built by Bouis . Construction. - . ..i 


remain 


Standard Chartered Bank, the THE JEKYLL and Hyde Birmingham, has brought about the dominant motor 
British banking group with character of the motor industry a change of heart, but the hirer, employing 20.000 3V 
large interests tn Africa and has made it the chief economic damage has been done and will Longbridce plant to' the-l . 
the East and an expanding problem of the city and *he take a long time to repair. West ol the city and si 1 ! 
European business, for some Midlands- One side of Its Er&not simply a question of thousands more at ftdK 
Four years had a Birmingham character reveals a beneficial the - Government pumping making vans. l»odv press,* 
branch . which makes a speciality employer dispensing jobs and £2,0b0taL into British Leyiand carhurretors. transmissions 
of business connected with over- wages that help to keep the and 'arranging q £182m. rescue other components. British- 
s P*5 trade - area prosperous. The other side for Chrysler, which has some land also lias several R 

The past few years nave seen reveals an ogre that can quickly units In' Birmingham, Although engine and other major 
a considerable influx of foreign disrupt work schedules in the Government’s pay policy has ponent plants which supply V 
banks, including some large hundreds of establishments in inevitably caused or intensified assembly lines just over the k 
United- States ones, into the .Birmingham area and pay ; differential and similar boundaiy in Solihull. " 
Birmingham, introducing size- beyond, and put thousands problems.-. leading to a variety ’ Among leading compo 

able new lending capacity. Bank temporarily out of work /because of industrial protests particu- manufacturers are GKN, m* 

of America has been estab- a handful of employees on the larly by staff and by toolmakers propellor shafts and com 
lished in the city for several assembly . lines or elsewherp and other skilled workers, a velocity joints for front w 
years and now does some 75 per decide to walk out. Generally quieter period has. marked drive cars, Lucas, which 
cent, of its business for British this is over wage demands and recent months. Extreme miH- several major plants maJ 
companies, though it also counts often strikes occur before the tancy on the shop .floors has batteries, brakes, altema. 
British subsidiaries of American negotiating procedure . for the been .curbed by the backlash nf and other electrical equip 
groups among its customers; avoidance of disputes has been moderates agaiqst the hotheads -WUmot Breeden, the indust a 
Mr. Ian Wilson, the British exhausted. axuJ ."by progressive industrial . chief supplier of door med ^ 

head of its Birmingham branch. Not all the blame lies with relations policies, notably by wins, locks and bumpers, W 
points to the growing import- the shop floor. Often manage- taking wnrk forces more fully Duniop, whose main tyre c% 
ahee of the export and import ment has been slow to identify into ! management .confidence sion is at Fort Dunlop. f 
business of customers and to and deal with the smouldering and a lender voice in While the car makers b 

the increasing sophistication of grievances, but the net result of decisions^ v been losing out to European 

companies' present require- disturbed industrial relations • Japanese manufacturers— 

ments as to the financing and and stop-start production has lJlSUllCtlOn to European ,p!ants associa . 

pricirig of foreign trade -deals, been to give motor- industry Wltb British Ford, Vauxhall • 

bankers Trust International, centres like Birmingham an Tt howCT ®r- Chrysler— and have had an 

another large U.S. group, has international notoriety for 10 tar «»® industry with : favourable balance of Ua 


\ o 
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ociete 



i-S 


Wn 


A leading intcroatibnal hank, founded in France 1864 
and operating in die UJL since 1871, . 


105-108 Old Broad Street, London EC2P sHR.TcI : 01-588 3911. 
28-32 Fountain Street, Manchester M60 zAD.Tcl : oO 1-834 4706. 
New Oxford House, 1 6 Waterioo Street, Birmingham B3 5UD. ‘ 


Merchant BankingSubstdiaiT: Societe Goieraie fFrance) Bank Ltd- 

TribmeHousc, r2oMooegate,LondonEG2PzDN.Tei:oi-fi288b0f. 


■ Head Office and Internatumal Division : 39 Boulevard Ha ossmann. 
Paris ge. 


live office, as hitherto. Other autumn of 1973 and in par- ponent side; -both of which are . imports have been outsmpp. 
U.S. groups represented la tfcntar iht eolbwe of Brite "Wwaitod in ,(1» op-mom; ,\m MJJ 

Birmingham are Chemical Bank Leyiand, which has much of its u , ' : V •’ last-year increased tn 

and American Express Inter- production and marketing British LeylancU of course, is shipments hy a third to t 

national Banking Corporation, functions in and around CONTINUED' ON NEXT. PAGE 
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HANYpeaple, WrwrtwghaTn pool wMcb.has grownup around hours 22 minutes away by the new stations. Sadly, these, will 
t be jls famous for its: cbm- the city)" transportation than fastest trains), Bournemouth (3 have no. facilities for disabled 
ications links as for the car movement from east to west { hours 40 minutes), Cardiff (1 passengers, despite the increas- 
iries which haye played such For e city Hke Bi rmingh a m , how-jSS infantes),' Liverpool (1 ing importance belatedly being 
mportant role to establish- with large soak movements of hour 39 minutes),- Manchester placed on toe needs of the dis- 
. the city’s prosperity. The export goods increasingly heing (also 1 hour 39 -minutes), Glas- abled to public places. That 
.one of Britain’s -fast' motor- routed, via such . ports as gow (4 hours- 20- minutes), was a factor which .much con- 
». aimed two decades sgo at Harwich -and Felixstowe.- this is Inverness (6 hours 40 minutes), cerned the city’s planning co ra- 
ging London and. Bi nnin g- a' serious deficiency, and has Newcastle (3 hours 40 minutes) mittee, to its credit The go- 
closer ■ together; more been- causing concern, to the and Edinburgh (4 hours 25 ahead was given only reluc- 
nfiy it has Been the Gravelly region’s industrialists. . .With minutes), as well: as London (1 -tahtly, in order to save the 
interchange - — Spaghetti spending .on roads already cur- hour . 31 'minutes) and, scheme from coming under any 
rtion — which hit- the- head- toiled, under the plans to curb obviously, most ' points in tougher public spending act, 
i for the complexity of the the growth, to public spending, between. •" and with the proviso that such 

engineering operations xn> and with a further tightening Again, the gap is in services facilities should be added when 
ed in ite construction, and of -the screw almost. certainly on eastwards, towards a part of the more money is available. 
Simplex layout of road junc- the way, . it moreover; a country ill-served by rail ser- strand in Blrming- 

s which resulted. ■ deficiency not likely ' to be vices. But for Birmingham the nnmmnni>atinnc network 

id, in another transport remedied for a long time. deficiency is not pne of any ils airport a t Elmdon one 
m, the rity has madejiistory Nonetheless,"' ' Bihningham’s .^portancete ito commer-. of - ^ busiest ^gjonal afaports 
»tog the site of the only strengths where road canmluni- cial We Freighthner ser- ^ UJK . A total of 1-0 2m. 
rely new mainl i n e railway cations are concerned are -most 17068 10 the east coast ports passengers travelled through its 
on to be opened tins cen- joarked, .and have been having available). Rail, services terminal to 1974,. more than 
, Birmingham International, a considerable ' effect on the S ene ^y. of course, have an use< j any other airport outside 
cent to the new .National commercial life of the dly and 4«> p ortant part .to play here; L^on except for Manchester 
ibition Centre a few miles ^ West Midlands conurbation apar ? ‘ ro ™ passenger ^ move- (2 .32m.) and Glasgow (1.94m.). 
i the middle of the city* of Which it to a part -ments (and some 350,000 pas- year 'the figure was up to 
■ It fa ?otab]e?J 0 r .x M nole. toe. B im migtM n- S New 1-08m , Manchester’s 


fiticism 




British Rail has some lucrative ^ . 

. . . ^ manufacturing industry ratoer f i ht rantrart c ; 0 the area From Elmdon, there are regu- 

^et it is probably the road, than services and distribution, iv with t “ - * a ” * iar scheduled flights to such 

rhplays toe major part m to which it contrasts strongly STm^w* comn^ntaSoiS overseas cities as Amsterdam, 

a unjghamVtransppti. systen. with the South-East, js lessening SJJ.pJS -SnSiai ^ Brussels, Copenhagen, DQssel- 

i j?ed a not infrequent criticism as new - road communications T - J dorf. Frankfurt, Paris, Cork 

> * mty itself is .teat its iinksare completed. -\ - iritato's reeulS ser- Dublin, with domestic 

- - - . * < : ifflL SSft&SEZS TlM? National. -Qtoibitiou rices to ^ndoi (WtoSeh). W*»- to Aberdeen. Belfast. 

1* A tejSt "Centre Just ‘to toe, east of the Southampton. Harwito, . Felix- Bournemouth, Edinburgh. Glas- 

, * ’A city centre, with its four special stowe and Belfast via Molyhead. fow, Guernsey, Jersey, London, 

stjf mist of those temporaniy. or intersections providing \ rapid Manchester. Norwich and New- 

toanentfar unmotonsed. ^ acce£s pot caty/nm the nearby Q~ castte. 



. .•«* * - - re6 ®r rd «f motor W%r but from 'toe r ihree Subsidy . .. , • With the opening of the Ex- 

? f hiSt hv^he nearby trunk roatto-ttie A45 A big boost t0 ^ travel has iubition Centre, which is very 

fcV* f JSfVhZJ CBirmto^am;tD Coventry); the co me from the opening of the close to toe airport, services 

I I- ?-! f I ; n Sf’ A446 (Coleshill to.Lkdifirid) and National ExhibittoTlnd • its have been steppdd up and a 

^ i- V ? S A45Z (StO® bridge, to adjacent £6m, railway station, significant increase in passen- 

f '• > . he toSffiiSSsLv ^ beamiagiaaSpan^ (^extreme wit h a half-hcmrly service of gers is expected. Thus, in Sep- 
w-O * of the sort of develop- trains from London (80 minutes tember plans to improve the 

I the position on away) at peak periods and a Heathrow link were, unveiled 

ipb-5 r Britain's road .network hps.made peak of six trains anhourua with the signing of a deal be- 

r # • ? *lr%SS Sd&SwaS’ ‘ - -i; ^ weekdays to New Street. . tween British Midlands Ai* 

if f f k ^ : r nSS? sfvt XSIS: Less dramatic but also Highly Local services in the city are ways and British Airways’ re- 
^ v - * » fiil important are "the extensive administered, with a consider- gional division under which 

. - s... * : M °* the 304-mlle continuous .i.u h,, ivact BMA would o nerate three 


n 


*f ? 

„ -!V, 


warehousing -..and . dtotribution able subsidy, by .toe West BMA would operate three 

X operations that have sprung, up Midlands County Council; and flights to each direction between 

t around the city, redretttog part are at present subject to plans Elmdon and Heathrow daily in 

ts in tne chain are Being Q{ mamifaoturihg/service for a £6.5m. upgrading of the addition to BA’s stogie return 

’ ‘ ' * - s service. This brought consider- 

tovolves toe -con- able benefits in the form of i in- 
struction of new sUtions at proved connections for Birming- 


» ^ .r*„ ' . • .A 4* u ,« ~ ui me ii4<uuu«w.uiauiwarivii.c xor a to.am. u 

l ? t ft, With rnbahmoeJid. point- cros^ity root, 

-i if*- taftthe W to te farmer The scheme i 
- * nfa>U3-J?mmg_faeM5mthe the fatnfa. - 



University, as well as im- to the city with flights from 


. * 2f^ JK+JSSl Just as Birmingham is at the Five Ways and near Binning- bam businessmen and visitors 

i ' ... ^ CBUtre of the motorway net- ham University, as well as im- to the city with flights from 

vork, so .does it. have an provements to Selly Oak and Heathrow to other world desti- 
V r 21' earemeLv advantageous posi* BourneriTle stations. It was nations. And it is a measure 

I ; Vure mo tarway as far as rail' communlcar effective^ given -the final go- of’the growth of traffic at Elm- 

and. Lonoon. ana_ the tions are concerned. There are ahead in- April when the City don that BMA is confidently ex- 
S-or when l ^ irect Lpks with Penzance (6 Council approved ^Jans for toe pectins 50.000 passengers in the 


* etty 

- .X Jtb East ' 

- : ’Mor is this ail. 

-4." iBc leaves the motorway net- 
t ? »t °r near Birmingham, it 
l Jf then able to transfer to a ring 

id system that must be the 

- , " iy of many other .cities in. 
j itidn and to reasonably good 
4 . .nk road links, 
s'- The wea kspots tend to.be 
i ; : other ends; of those trunk ' 

- » ids and motorways.- One npi- 

» - e deficiency is the absence .of £i6m. for .the first time, and over 



first ^ -year of the new services* 
operation. Also prompted by 
the Exhibition Centre opening 
was toe establishment of an air 
taxi booking office in the city. 

-Passenger traffic at the air- 
port, which currently has the 
capacity ta handle 1-Sm. passen- 
gers a year, has been forecast 
to rise to an annual figure of 
3m. people by 1990 as a result 
of natural demand growth 
(leaving aside any -deliberate 
programme to divert more 
passengers -from the London 
area airports). This would make 
Birmingham a significant inter- 
national airport, though 
primarily concerned with 
medium and short haul- mates, 
and necessitate the building of 
new terminal facilities. Plans 
for these, close to the new 
Exhibition Centre and station 
and linked to them, have been 
around for some time. They 
baye, however, been subject to 
a great' deal of uncertainty 
which has far from abated with 
the edrb on public spending, 
particularly as the Government 
is responsible for 60 per cent, 
of -the cost of approved capital 
development at- the- airport 
until 1981 under the agreement 
through which the predecessors 
of the present West Midlands 
County Council took over the 
airport’s ownership from the 
state to 1960. 

Already, international flights 
(albeit many of them holiday 
charters) play a large part in 
Elmdon’s success. Of those 
1.02m. people ustog the airport 
in'- 1974, 707,000, or 69 per cent, 
were bound for or had arrived 
on On international flight In 
percentage terms, the figure 
was higher than that for any 
other U.K airport outside the 
London area with the exceptions 
of Bristol (132.000 international 
passengers, which was nonethe- 
less 72 per cent of its total) 
and Prestwick (300.000 or 87 
per cent). And a third — 246.000 
— of those international 
passengers were on scheduled, 
not charter, flights. This com- 
pares with virtually 300 per 
cent- of Birmingham’s domestic 
passengers; only 2.900 of the 
310.000 passengers on domestic 


flights were on chartered air- 
craft. 

Where Birmingham is less 
important is in freight move- 
ments. At present very little 
cargo is shipped from Elmdon, 
though this is - a situation that 
could change. 


Options 


Still, bigger changes could 
come , under the proposed 
regional airport strategy being 
drawn Up -by the Government 
One of the options put forward 
to the recent consultation docu- 
ment on the possibilities - for 
the regional airports is that 
Birmingham- should expand 
significantly beyond, its natural 
growth level, playing a major 
part in the diversion of air 
traffic from the London area and 
handling as many as 10m. 
passengers a year by 1990. This 
would involve a new terminal — 
not costing. £15m., as envisaged 
to cope with the natural growth 
in demand, but £100m. — and 
runway extensions to allow long 
haul traffic to be accommodated, 
as weH as more major road 
improvements. -The number of 
jobs provided by the airport 
would rise from the present 
1,700 to about 8,000 compared 
with the *4,000 thought likely 
in 1990 with just the natural 
growth to traffic. 

Whether all this will actually 
happen, of course, is very much 
an open question. Long term 
planning for airports growth 
has 1 not been a conspicuous 
success so far. - But if the 
Government does go ahead with 
diverting .traffic away from 
London, and if the forecasts Jor 
natural growth prove right. 
Birmingham could very weD 
benefit considerably, with its 
road and rail communications 
clinching the arguments for 
giving a very much bigger role 
lo the third strand in its com- 
munications links, its airport. 
Thus will a city on the hub of 
Britain’s once all-important 
canal network have maintained 
its position .« .the . hub of 
Britain’s communications 
terns of all 


sys- 


Do you want 
a success story on 
your hands? 

As private houseMders Bo vis Homes have built a 
hi ghl y successful "business out of providing our 
clients with exactly what they want. 

Naturally we’ve contitraed that policy into our 
relationships withPoblic Authorities. 

At Telford New Town we provided the Development 
Corporation with tbe^ winning idea to their Design 
Tender Competition for 12 acres of prime land at 
Madeley , and the private sector houses have been 
winning friends amongst toe purchasers ever since. - 

At Northampton-the 191 public sector homes we’re 
building for the Development Corporation are from, 
our range of designs for private hoasiag. 

Although the homes are for renting, it's satisfying 
to see a steady stream of would-be pur chasers 
arriving on the site. 

At Milton Keynis, Peterborough, and other 
New Towns the stories are similar, with exceptional-, 
design, competitive prices and competent people 
winning the day. 

Ifyou want a success story on your hands, 
or simply want more information, please contact - 

.Philip Thomas . 

Bo vis Homes Limited 

The Quadrangle, Imperial Square, Cheltenham 

Gloucestershire 

GL50'1PZ 5 


fiovis 

Bovis Homes Division 



for Industrial 

and Commercial 

. \ 

property in 
Birmingham 
and 

West Midlands 


Chesshire,Cibson&Co. 


Chartered Surveyors r Auctioneers, Valuers 
Land Agents, Industrial and 
Rating Surveyors 

. 63 Temple Row, Birmingham B2 5LY 
Telephone 021-643 9351 . . 


David Walker 1 \ 


CONTINUED FROM PREVIOUS PAG* 


1 


■- 1 


toe four months, they (Austin mid Morris respeo- 
» really good east-west route are maintaining the good worfc accounted for under 20 per cent, tively). The Longbridge factory 
king the city with toe East In the .first; four months of of total exports. And while is the largest within British 
tAt ports. But Birmingham is this yaar, exports of motor cant JannaxyApriT imports of motor LeyJand employing more than 
: from the only place 'to suffer ponents and accessories rose 33/products also rose— by 27 per 20.000 - making Mims and 
m this lack. The country, for per cent to £475m. or nearly 4$ cent, to . £450nx. — the efforts of Allegros, and ^applying engines 
a "'reason br another, has percent, of a record total motor" the component makers helped for all Austin and Morris models. 
rays seemed to place #*r more exports of JE1.065bn. While car significantly to leave toe UJL. it is perhaps ironical that toe 
So nance on north to south exports in April reached *with a surplus of £616m.This is most successful model, toe Mini, 
d south r basically means monthly record of f 62m., and' 45 per cent., more than in the has been among the least profit- 
don and the economic whirl- were 38 per cent, up at £210xh. same period of 1974. Thus while ^We. 

toe-city is saddled with major Certainly Longbridge has been 
elements of British Leyland’s draining away profits made -in 
problems— and to a lesser extent other of British Leyland, 

those of Chrysler— it also con- ^ Rover, which has several 
tains major elements of a com- engine, axle and other factories 
ponent industry which is toe - m Birmingham employing about 
strongest In Europe. 8,000 and an assembly plant just 

This makes It difficult to agree over the border at Solihull. A 
wholeheartedly with those new Rover has just emerged 
official bodies. MPs and local from a £96m. project embody 
authority members who single jng about lm. square feet of 
out .the motor industry for their assembly facilities. This wall 
bitterest complaints about the enable BL to realise more fully 
imbalance it has caused to toe the potential of the Land Rover 
local economy. Of course, what and Range Rover, both of which 
toe city does need is an injection are in high demand, and recruit 
of news’ technology cal ly*based ment to put this Into effect has 
electronic and . petrochemical been quietly going on for some 
industries, but it would be in a time. • 

far worse plight now without the Longbridge has also been 
strength of the export biased turning over some new leaves, 
component makers. 1 The past two years or so has 

been marked by far more settled 
DponiifrYlPTlf industrial relations and almost 

IVCLUUimcill without exception lay offs have 

The degree to which the Birm- been due to outside disputes. 
Jngbam area is dependent on - New multi-million pound facili 1 
the motor ind ustry Is spelt out ties include a re-built engines 
by toe employment statistics. In factory and modernised engi- 
1973 some 172.500 worked in the neering facilities^ The future 
motor industry, or one in six in of the site, which also includes 
<idl' manufacturing industry. The body building, foundry and forg- 
next year the oil crisis began to ing. departments, has not yet 
shave some off and by a year ago been finally decided. But it Is 
■17,000 jobs had been extin- reasonable to suppose that as 
flushed. Although the run-down rationalisation proceeds, especi 
has continued, two. or three ally between 'toe . Birmingham 
months ago recruitment lo in- (Mini and Allegro) and Oxford 
xrease production of new models (Princess, Marina and Maxi i 
as well as to .replace natural functions, Xongbridge will ulti- 
wastage, began a more hopeful mately concentrate solely on a 
stage, sew Mini, due in toe next 

The motor industry, particu- couple of years or so. . 

Iariy on the assembly side, has It is never* safe to forecast 
often teen accused of overman* the future of industrial rela 
sing, is common with •' other tions. On the other hand it is 
British industry. Rationalise- evident that men -management 
tom certainly seems to have relations have Improved enor- 
gone farther and faster than in mbusly and that -there is 
btijcr manufacturing industry' h eartening spirit of determina- 
lOcaHy, and it will be interest- tion <ra all sides to put British 
fag to see whether toe propop- inland back on its feet and 

tion of motor industry employees -able to compete" in xpodels, 

begins, to expand again as the marketing .and production facili- 
general economy picks up. . ties with rivals in Europe and 
] Much will depend on what elsewhere. If the present trend 
happens at British Leyland continues then British Leyland 
plants. Many of the Corpora- should again be making a major 
tron’s problems stemmed from contribution to the welfare of 
inadequate profits at the former the city and beyond/ 

British Motor Corporation plants * r< - - . , 

at; Birmingham and Oxford XetCr L»Hrtwngnt 



weans Business 


For information on a site or 
axommodatkari^ suitable for your 
requirements contact the Commercial . 

Officer, City Estates Department, 

1 Duchess Place (Tel: 021-235 3682), 
or call irt at the NationaJ ’Exhibition Centre 
a^t^tq-one'of^-city^'expertsat 
the Commercial Office in the Central 
Piazza (Tel: <321-780 4141). 
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To: Forward Trust Limited, Bankers, Marketing 
Division, P.O. Box 362, BirminghanL.B15 1QZ. 
Tel: 021-454 6141. 

Td like to discuss your industrialfinance facilities 
with you. Please put me in touch with your 
Regional Director 


■' -Name. 



Position— 

Company. 

Address— 


1 

U 

I 

I 

I 


.Tel. 


Our approach to 

I Pm A i 




• ‘ When you want to know more about 
the financial services Forward *&ust have 
to offei; we won’t just send you an 
anonymous leaflet 

Well send you someone who can 
discuss your needs personally with you. 

Someone who can. look at your 
business with- anexpert eye and can help 
. work out a financial package thafs 
tailor-made for your requirements. 

As a member of the Midland Bank 
Group^ we obviously have wide experi- 
ence in helping all types of industry. 

With short and medium term loans 
ranging from a few thousand pounds. . 


right up to hundreds of thousands. 

And, being aJVEdlands based 
company, our knowledge of the areapufs. 
us in a better position to help thanmost. 

So the chances areweakfldhelgyoiV 

If you would like more inf armaiioti 
simply complete the coupon above. And. 
well put you in touch with our Regional 
Director 

Alternatively, if you prefer contact 
our local branch office — you’ll find the 
address in the phone book. Either way, 
^■^there’s no obligation. 

(i) Forward Trust 

A SUBSIDIARY OF MIDLAND BANK LIMITED. 
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A 

first-class 
imputation 
is not all 
we have 
built 



For Government, Local 
Authorities and the private sector, 
Esplev-Tyas are building 
buildings the breadth of 
the country- 

Our expan din gyuerpis is our 
•Unity of tram opera lion' 
and over a emtuiyoi uxuiruciive 
develop™ cm. 


We'd Ule w tell you more 
about ouiwJves — and better 
still, build Tor you. 


min 







ESPLEY-TYAS 


construction ltd. 


A Mantas at d* Em*vTw» Group of Go*aj»"M 

P.O. to Nafi.PnfcHafl. Salford Pnora. : 
EvMhmn. Womnunhint, 

Td; Bidfonf-on-Awn 
( 076 - 988)3721 ( 20 Kimm> 
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TOO MUCH money is being 
lost in empty office blocks in the 
city, and too much more looks 
like being lost on those schemes 
stilJ coming out of the ground 
at a rising cost which cannot 
be economically related to 
current rental values, for the- 
first impression of the Birming- 
ham property market is any- 
thing but gloomy. This is a sub- 
stantially redeveloped commer- 
cial centre which, though it has 
several times before appeared 
to have a dangerous glut of 
offices on the market anti each 
time swallowed up the space 
during the following boom, 
appears this time to be testing 
the limits of demand for several 
years ahead.. 


Dominant 


This, first impression must be 
the dominant one. for with 
something above 1.5m. square 
feet of offices available, Bir- 
mingham is among the leaders 
among the many over-officed 
regional centres. Put another 
way, if any vogue for relocation 
to Birmingham started — follow- 
ing the Lloyds Bank decision to 
decentralise and pre-let Laiag’s 
interesting Queens College 
Chambers development of over 
90,000 square feefc-there are 
some very fine new offices of 
the sort of size which Can 
attract major relocation exer- 
cises available at around £2 a 
square foot. 

It is perhaps ironic that the 

biggest of all spaefr-users, the f eet of offices at Five Wavs, 
Property Services Agency. Edgbaston. ' 
should. have chosen here to do 



A new 147,000 square feet office complex in Hagley Road, Edgbaston, developed by Commercial Union 

Properties. 


terms, this l? so much a 1 
market that they ha 
practice come hack to £ 2 . 
square foot or !cs?. w 
manner of inducements 
form. of mni-f rvc permt 
removal expenses hems; r. 

Apart from the draw 
Rational Exhibition 
(though even that ha 
prevented plenty c-f sp 
Sheldon standing eoptj 
rents well under £! a 
foot>, the success of some 
Five Ways scheme?, ar 
continuing popularity of 
hshed suburb'; like S< 
Birmingham can be seen 
example how develops 
judged the natural It 
priorities in the (lays of 
ins demand. There are tor 
schemes in peripheral 
which Jnnk unlikely tc 
tenants while good spar 
the centre is available a f 
which are a fraction nf 
depressed London levels. 

Resilience 

Should the resilient 
demand which Bimnnglu 
shown for office space 
past reassert itself, then t 
centre schemes might w 
up over the next year a 
leaving some lasting 
elephants further nut. B 
size of some of the centra 
suggest that the drear 

single tenant lettings will 
likely to be fulfilled. ] 
take indigenous demand 


some development for itself, 
building its own 200,000 square 



assisted areas to the north 
it comes to relocation, an* 


some of the expected dece 
sation business of the c 


■city at the centre 

BIRMINGHAM 



A City worth investing in 

City of Birmingham Trustee Bonds 
pay 12 /. 5 or 6 years 

£ 1,000 


mm 


Premature repavrtient on death, if required. 

Explanatory leaflet from City Treasurer. P.O. Box 50. Birmingham B3 3AB. 


But most such purchasers up to'"' £1.50 a square foot lor December’s 33m. square feet fl op “ j eH . floori! at a 
will be demanding better stan- units around 5.000 square feet coining marginally down to JhitJe awar most i 
But to concentrate on office dard « much of BirminE- and to £1.25 for 30.000 square JBm. square betng ^ 

supply and the current absence oIder s vmU support feet-plus seem likely. the first W *"*?"£* The bonus could be c 

of demand may be to miss the T u her ? .remains the problem of Such rent rises may come space in the region for over a relocations t. 

cyclical clue to Birmingham's fairly ancient mulU-itorey even when the igrore figures for rear. . - whole b!ocks> and cei 

property market Office demand *ndustnal premises, many of the availability of industrial ,.§0 key tn Birmingham's there i< now a greater i 
did not. after all. drop here lI ? e “ quj ^ cIo “ *** 5“*” space .in the city continue to : demand for work premises may of movements from L 

until quite far into the reces- of . t th * - c * ty ’ whlL ‘ h do nut *°° k remain °£,.?I ren . **?“*■: lie in a business cycle in which than there was a year ago 

sion, 'the effect being accen . suitable for man j needs. Only But then the Midlands . have industrial properties are run- few concerns were arena-' 
mated by the timing of some of ,he more specialist warehousing seen many instances of really ^ ng ahead of offices. Propo- JSd-tSteui inevLubte? 
the largest scheme! What had °P er . aUons f ^ ”£• muc f h „^ e lar S e ®P»ce users dosing- down nen ^ of this argument might JgSSoS. ' That BireJr 
followed the' true economic of sorae of th ^ se - Pr,ces of 1,tt]e over, the past two years and t0 a lat e weakness in de- felocatzorL 
SlrfclS wi The r re ^ f P Z P* > dustri £ premises tfa* for retS^Tremises 15 in dl “ rt L0rnpetlt!0n 

industrial property market, even SL 1 ^. Ve, „®J en showing that there are three 

S tta ,SS"y &r SAS So^VE ^ te 0 T n ^r ia ^ ^han new towns nearer London. 

“d held^^ifrSy wS! f6M * m ° re °‘ S mmhlS ** °“ l 01 ** ■ Ukeiy t °- PrCTemit - PiC * i 

^T l LT°JT^ „ That is a problem likely to The 'last -survey done by puts the, problem of 

«... df-S? /I ° remain a long time, but the agents King and Co. Illustrated office oversupply into perspeo- years 

, , at ,.f ast position with modern rented this trend for the West Mid- tiro is the prospect of a sap As a commercial cenh 
years, particularly in the vacant premises may change quite lands, with a few large closures between the rent for good indus- attractions of its labour r 
possession maikeU ^weTe the swiftly, as in several industrial pushing the figure for factory space and that for brand are well known. Perhaps i 

centres. Birmingham seems space up alarmingly, from 2.1m. new, air-conditioned office a wider choice of cheap ' s 
likely to see quite sharp square feet last December to premises narrowing still further. S p ace any ©iher E 

Increases in industrial rents if 32m. square feet this ApriL Instead of asking rents moving centre is now an imp 
. there is any lasting upturn in But this poll also threw up an from around £3 a square foot a( » def | incentive 
Most agents, report a quite demand. The supply is already, overall drop for the region itf towards £4, which would have n » 

sharp increase, even if it was r unn ing low and rents running warehouse space availability, made some sense m inflation. ylicuun VxUIru 

from a very low base, ia 
inquiries for factory and ware- 
house accommodation over the 
last three months. There' is 
already a considerable take-up 
of units either side of 1,000 
square feet and at ’up to 10,000 
square feet there is quite lively 
demand with asking rents in the 
favoured industrial areas up to 
£1.25 a square foot. 

There would at last appear 
to be signs that investment 
decisions, put off for good 
reasons over the • last nine 
months, are being turned into BIRMINGHAM 


larger premises, even if they 
were quite modern. There are 
now signs that the position is 
changing, 


New 


m 



policy 


HAS always flection of a longer 


active negotiations for premises. been . „ littl( , unsure abom the dedine7 


v* ■ . ■ wv, k.u a 141 UL uimiaav auvui mav 

SL .“JE S, Jf, Wisdom of its new and expanded 


term sation. Accordingly the plans Now the emphasis 
for Birmingbam,' Wolverhamp- improvement. 


is 


that those companies wanting "7,~~ lucae Lne “ IJ 

itional snace realise se f a J* to dec k“t jobs tlons, coupjed with 


These are the sort of ques- and intervening Black Mr _ F j Amos, chief i 


to buy additional space realise ' n Z „ 0 ^ a nons \ “ U] 

how much building and -refur- “JJSSSnl Jh? h^t SS£S£ populaUon ,c 
bishment costs have increased hav e prompted 


costs 
since they were 
market. 


last 


FOR SALE BY PRIVATE TREATY 


OFFICE ACCOMMODATION IN BIRMINGHAM 


a drop in- 9 ountr y area f ^ ve - been ®H b ‘ tive of the Birmingham Co 

forecasts, which 3®^ to examination m pubhc W ),Ue conceding that the 

a . „ , , . ,.jd a rethinking of and a decision by Uie Environ- and expanding towns have 

in the have often burst forth into open new t0WnS policy. Both the Secretary is expected the source of centre- 

criticism, and concern has cer- Birmingham local authority and within the next few months. expresses a fair degre 

tainly become more widespread jjjg new west Midlands County h J* obviously open which- equanimity about the pr 

with the latest downturn in the Qo U pcil have pointed out that wa F ui® judgment will go, but situation. “ If people wa 

na ij? aa ^ ocottoray * regional policies are diverting 0,1 the. presedt trends it seems go to these towns, they 

n u ew townfr— Telford and the reg j on > s growth Industries J 133 * th * *? r We" do not hinder them, n 

Redd itch— and the expanding th e development areas. By Redditcn ^will • remain we encourage them." 
towns Tamworth, Droltwich token it is argued that unchanged. Th e achievements of the 


lypJ 


54 Hagley Rd. 1 
Edgbaston, 
Birmingham 15 
I#!: 147,000 sq. ft. 
TO LET 

in Snt due ccunmw- 
cial centre. Impreuiwely dr- 
signtd to xhirve maximum 
occupational -flexibility. 

$ Fully air conditioned Lifts 
C Car paricing 

Joint Agcnu: 

. ISnet Lang Woonon. 
Tel; qi-dV3 6M0 

Livery House, 

Livery Street, Birmingham, 3 

20,100 sq. ft. 
TO LET 

fine dan eight-storey ollise 
block termgically located in 
the financial district of fh* 
city, dote to all public 
tramport facilities and main 
shopping areal. .. 

|olnt Agents' Jones Lang WooWoo.- Tel: 01-493 0Q4Q 


Corbett House, 

Edgbaston, Birmingham, 15 

50,000 sq. ft 
TO LET 



Units from 
2,410 sq. ft. 

Planned to allow maxi- r *-' 
mum flexibility and M 
highest possible efficiency. Excellent services including 
two high-speed' lifts, central heating, liberal car parking 
and Caretaker, flat. 


Neville House, Hagley Road, 
Edgbaston, Birmingham, 15 

5 

5,020 sq ft 
TO LET 



Superbly situated 
air-conditioned 
office tultn In thi* 
magnifkenr heidqoertert building. lAceommodation oa three floor*. 
Car parking Mailable. 


INDUSTRIAL 


NUNEATON 

Caldwell Road MODERN FREEHOLD 

INDUSTRIAL PREMISES 

ft6 Motorway 4 mile* Birmingham 30 mile* 
Coventry 9 mil c* Ldcctfcr 16 mile* 

FLOOR AREA: 151.570 »)■ ft. 

SITE AREA; 6.36 acroa . 

• Excellent range of sinda * carry Wortubop* 
with Fronal Office Blocks. 

9 Superb rear Workshop ereetad only in 1973. 
a Exumsive on siu Parking. ' 

FOR SALE BV PRIVATE TREATY 


TIPTON 

Cloie to Burnt Tras bland 
MODERN SINGLE STOREY 

FREEHOLD FACTORY 

CONETGRE ROAD 

Three . Storey Office*. * Central 
Keating * All Services * Immediate 
Occupation. 

Area:. 32^00 sq. ft 
FOR SALE 


WOLVERH AM PTON 

Cable Street FREEHOLD SINGLE STOREY 

INDUSTRIAL PREMISES 

Mi' Mptonray 5. miles Birmingham 13 mile* 

■Blrmlngbaat Airport 25 miles 
FLOOR AREA: 121.240 iq. tc. 

.SITE AREA: 7.20 acre* 

■ Exttnwre krfty ainglo worey Factory with Office 
L Aocoimnodarion. 

• CanuMi building and Social Club. 

• Ample Car and Lorry Parking Areal 

FOR SALE 


EDWARDS 

BIGWOOD 

&BEWLAY 


78 Colmore Row" 
Wrmingham B 3 2 HG- 
. Tel: 021.236 6477 

34 Sackville Street 
London W 1 X 1 DB 

Tel: 01-734 1983 



and Daventry — are a product of 


the boom times of the late 
1950s and early . 1960s when juvenate 
continued prosperity and i entres 

growth seemed inevitable. 1 

Population projections were 
high but, more than that, indus- 


new industry should be . V1 towns over recent years si 

encouraged to develop' and. re- I |V^rSp l|| ' not be underestimated. A- 

existing population Amaua the oversDill towna l ordl for exam Ple, since 

like Wolveiiiampton. foranIes g h “ e been Sed/S 
rather than the new towns. success of Tamworth, and to a JT M ?’ 19 t 7, u ,? 

Official recognition of the lesser extent Droltwich,- has SSy^ftiide? ren&aS 


S£ s 5 i 5 ffi“I. : sH ; s?SSS 

Sed up!" 1 TheT^dwi wi^B^gham^^ SEta? *J£ ^me“TsiS 

^m^^neS ffStfSSS TWSSW 

and population growth. ultimate ^ sho^d be MOW has ‘ picked up very Uttle sol XMo?e"rer.^ldS» 

Dawley. some 30 miles to the people, he has suggested this industry from the city, fed coreprationdairasTtori 

north west of Birmingham was *22 the f e - s ? e “® d httle pro ^ ec t of ?w£ ne w jSte fa«e ' 

designated a new t ovfn to take m t*J® 1 ® 9ps by 11,8 reallring the target of more, brought into the area in' 

some 50,000 people from the city specific date of 1991. The more than doubling the present popu- it one 0 f th e u~-t ~ nw H, i 

and the Black Country.- But in immediate objective is to lation to 36,000 by 198L The jn West Midlmids 

1968 the project took on a realise a population of between exercise may nevertheless have As an old industrial ; 
-grander scale: the town was re- 145.000 and 155.000 by 1986 — been justified by the assistance nearly a third of Telford's 
named Telford, places like Well- this from The current level of which Daventry has provided Jo i s derelict and riddled with 
ington. Oakengates, Madeley around 97,000: Birmingham in meeting “its used mine shafts and work 

and Ironbridge brought in, and' M z. Silkin’s revised projec- housing needs, for some 50 per Vast- tracts of the 30 sq 

a population target set -of ■ tions are an acknowledgment cent- of ipe newcomers to the miles of designated area 

220,000 by 1991. that, given Britain’s reduced town axe . estim ated to - have having to be resculpturer 

In 1964, within 12 months of economic performance, there is f £°!“ advance of development Nc 

the original designation of insufficient mobile industry to Though Dqventry was a three- 5m. tons of spoil bad tc 
Dawley, Redd itch was also de- meet former programmes. His 1 w *7' j partnership between the moved .to provide the siu 
dared a new town with the aim announcement makes It possible borough council, BiTming-r which the magnificent new 
of more than, doubling its popu- f0T investment in Telford’s in- “ am \_ a ? d Northamptonshire lord shopping centre is bui 
lation to 70,000. fra structure and services to be P* it was_B lrming- . ft ed ditch also can lay c 

A ' j. adjusted accordingly. to e "vir°iimenlal and st 

Agreements There ItjtW.A question mark £££ ^LrnSi!!' I£ s new Arrow Vt 

® _ rnnn L, -over Hedditch, hat in this case ^ tiat ! ng embracing some 700 a 

also negotiated agreemLts with as to whetter expansion ^h^es. recnSSg ' irfdSS Sd^a SSS UtehuS 
Tamworth. Droltwich and Dav- programme should be increased and planning redevelopment of a 

entry to take overopill popiUa- further Redditdi has proved the tS^tre - lSSSS?SS^ 

tion in order to help meet the one of the undoubted successes Midtial agreement has been" aSSion h« l 

housing problems of the city, among the second generation reached between the - partners' focused unon nmvidine 
But times have changed from new towns and, since designs- about- the conclusion of the modern new shon^rer. 
the days when England’s second tion on April 10, 1964, its^ popu- arrangement but Northampton- -^d .the housebuilding 
city felt it could not cope with lation has grown from 32,000 to shire County Council will un- gramme has been ranid. V 
S around 50,000 and is expected doubtedly haver to take some more than 8^50 homSboilt 
The mdusfriaJ West Midlands to reach the target 7p, 000 by the measures to continue to prtmote another 3,000 under const 

has slipped from a situation -early 1980s. * development at Daventry. While tion. 

m h b? hVhv ^ A d " M * taiset the town has cwtain advantages Despite the various misgivi 

fi«t^ *«uld be revised upwards wUl ■"?’ enjoy expressed in the past about 

be taken in the light of the ° aturai growth, if is important role of the new and expand 

down str u«t“re plans for Birmingham t J at ,. t0 °. momentum towns, they now seem to be ■ 

downturns-af JB69 and 1973-# 3, should not be lost and that a barked unon fairlv real! 

and now the question is posed ^ BIack Country. Though balanced emulaYment structure -• 

of to what extoot Birmingham the new West Midlands Metro- S” S.!S «™*nre derelopment proerammes^ . 

wifi benefit from the current jg«m County is responsible Birmingham's point of teStSiSSatoe tSbMev 

economic recovetj-. Was the for planning, many of view. Daventry was particularly effort is being made to maint 

higbunemploymentatthedepth the second tier constituent useful ■ at n- time when -.-re. the social objectives, 
of the slump merely a tem- authorities were -well advanced development was taking place *. . ••• c . 

porary phenomenon or Uie re- with their plans before reorgani- and - people had- to be decanted.- . ArttUlT .CHIU 
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The Italian^ Parliament assembles to-day after the Communist advance in the elections of June 20-21. Anthony Robinson reports. 

>' Big Two fight for the middle ground 


. E SURPRKE Teccnrery -trf 
Christian Democrat -Party 
■ the Italian elections stopped 
Communist . Party : from 
urging as. the largest -single 
. ty, but the . central question 
Italian politics is. now more 
n:ever hqw to ton^ to terms 
h a . Communist Party which 
aed a quarter more votes on. 
ie 20 than it - did In the 
era! elections four . years 

’his is very much part of a 
•S<erm pattern, - but will 
ally determine - immediate 
tics of the parties* They 
e only just begun to assess 
situation created % -the 
ctions on June 21-32. in- pre- 
ation for the meeting of the 
; v Parliament today. '. ■ ’ - ■ 

leap forward 

1 ty any reckoning the Commu- 
te' performance has been 
mrkable. Between' the 1953 
, rtions and those of 1972- the 
•*;t increased its vote by just 
ier half, from just over 6.1m. 
just under fl.lm. Its percent-' 
• share of the steadily grow- 
electorate, which itself rose 
m 27.1 to 33.4m. over this 20- 
r period, showed' a much 
re modest growth from 22.6 
■ cent* to 27 per cent. But at 
recent general election; the 
ty made a bigger leap' for-' 
rd than it had made in the 
>vious 20 years together. It 
- ned 3.56m. votes and pushed 
share of the poll from 27.1 
: cent in' 1972 to 34.4 per 
it by a fujl 7.3 percentage 
nts. What is more, the party 
: only managed to hold on to . 
; votes it picked up at the 
dona] and local elections last 
ir but - actually added 
sther 1.3m. to the 11.3m. 
.es it picked up on that occa- 
n. Admittedly a significant 


part of the increased total came 
from the five regions which- did 
not vote in 1975; but the fact 
remains that over four .y^ars 
the PCI has picked up 3.56m. 
votes- and that now only -1.6m. 
votes and 43 percentage points 
separate it from- Its main rival, 
the Christian Democrat Party. 

-‘Where did these extra votes 
come from? In the first place 
it appears that the' PCI picked 
up : roughly. '2m. votes from the 
something over 5m. voters be- 
low 25 years of age. It is equally 
- dear,- from, the unexpectedly 
narrow difference betiveen the 
Seriate and Chamber of: Depu- 
ties votes (voting age 25 and 18 
respectively!,, that the: Christian 
Democrat- Party, also, managed 
t^.- pick up nearly 2m. . strath 
votes, a factor very heartening 
fo these CD leaders worried up 
to /how by the' increasing, age 
of toe party supporters. 

. The other reservoir of hew 
PCI votes has proved to be the 
irunszagiohiq and' other; tradi- 
tional \ . Christian • Democrat 
strongholds such as toe Veneto 
.and Alto Adige. In toe' regional 
election last year the -PCI made 
its' strongest gains ’hi toe' nor- 
thern Industrial -.areas of 
Lighria, .Piedmont,. ^hd ‘Lom- 
bardy, as well as ih: Lazio and 
its traditional strongholds in the 
Bed -' Belt of central / Italy — 
Tuscany, Emilia Romagna, and 
Umbria. It made relatively small 
gains throughout the mezzo- 
giomo, with- the exception of 
Campania and the Naples area. 

This, pattern was changed on 
June 20 when the mezzogiomo 
as a whole gave the PCI 31.4 
per cent, of its votes compared 
with only 26.6 per cent hi the 
regional elections last year. 

The Communist gains , in the 
mezzogiorno are significant for 
several reason. The gap between 


North and South has been a 
constant .feature of the Com- 
muitist Party* s electoral pattern 
since the war, due. in large part 
to. the mass emigration of able- 
bodied workers,, apd -toe; diffi- 
culty which .toe party; faced in ' 
organising a southem .soriety 
deprived of muchof its natural 
energy, and with a high-propor- 
tion of women, gld folk- tod 
employed. ?."• - 

The strong . Christian ..Demo-, 
crat recovery .-in; much of the 
South demonstrates -the . contin- 
uing strength . of;, conservative 
attitudes, but toe PCt -advance, 
helped it .should be added, by 
the return ef "'aa .estimated 
400,000' emigrant workers to 
vote in these elections, does in- 
dicate that toe party’s Jtenewed 
efforts. to increaSe-jts; influence 
and that of the.Trade unions in 
to® Sooth are paying off. • 

The significance Tfftoe PCPs 
gajfis to the South goes well 
beyond party political (Consider-, 
ations and haV^much wider 
cultural significance. They are 
one- more indication.' of how 
Italy itself has hecome politic- 
ally and culturally one nation, ' 
in spite of the* still enormous 
economic differences between 
North and South. lira way it is 
a confirmation of the change in 
general cultural,. attitudes, re- 
flected ini the surprisingly high 
pro-divorce vote In the South 
two years ago. ' . ‘ . 



Regional 


- Compared with the 1972 vote 
the PCI gained, an additional 
20-3 percentage points in Sar- 
dinia, 9.6 hi .Campania, B in 
Abruzzi, but only just over 6 
in Apulia and Sicily. 

But although toe Communist 
Party gained 6-10 per cent in 
all toe regions of the mezzo- 


gio mo,- the ..Christian Demo- 
crats only lost ground (on aver- 
age 4 per cent) in Lucania, 
Abruzzi, Molise, and Sardinia. 
The pattern seems -to have been 
for toe Communist Party to pick 
up votes from toe Christian De- 
mocrats and neo-fascist MSI 
(especially to Campania), while 
the Christian Democrats were 
able to compensate for this 
erosion by picking up votes in 
their turn mainly from the 
Social Democrats and to a lesser 
extent the MSL 
Interestingly enough both toe 


Christian Democrat . and Com- 
munist parties • gained ground 
in Sicily where for the last two 
years the regional government 
has been run largely on a basis 
of. an agreement between toe 
Christian Democrat and Com- 
munist parties. The. latter has 
remained formally in opposition 
but has been associated with the 
legislative programme. It is one 
of those examples of govern- 
ment “open” to the PCI's con- 
tribution whicb can be expected 
to develop further, not only 
locally but also nationally. 


The PCI also gained spectacu- 
larly In Naples where toe 
nine-month-old Left-wing city 
council under the popular 
Communist Mayor, Sig. Maurizio 
Valenzi, - has done much to 
overcome the traditional atti- 
tudes of- Neapolitans — who it 
should be remembered gave an 
80 per cehL vote in favour of 
maintaining the monarchy in a 
referendum in 1946. On June 20 
41 per cent, of the city voted 
Communist — a vote which re- 
flects a substantial switch of 
neo-fascist. Monarchist and 
Christian Democrat votes to toe 
PCI compared with the 1972 
elections when toe PCI gained 
only 27 per cent, of the vote. It is 
an amazing thought that almost 
as many people voted Commun- 
ist in Naples as did in Bologna — 
a city which has been ruled by 
toe Left since the war. In Rome, 
too, toe PCI has become toe 
largest single parly. 

That underlines the fact that 
the PCI at these elections has 
not only broadened its class 
base but. also its geographical 
base. It is no longer only . a 
working-class party with hard- 
core support in toe industrial 
triangle and the Red Belt hut 
a fully fledged national party 
capable of obtaining electoral 
support in widely varying areas 
and classes throughout this 
infinitely complex 1. 000-mile- 
long peninsula and adjacent 
•islands. In other words, as a 
result of this election, Italy 
•finds itself with a polarisation 
of political support around two 
political parlies — toe Com- 
munists and Christiaji Demo- 
crats — which have come much 
closer to resembling each other 
in terms of the sources of their 
electoral support. The Christian 
Democrat Party appears to have 
become less Catholic by intro- 
ducing independent lay figures 


on its lists, ..and by picking up 
votes from the minor lay parties 
such as toe. Social Democrats 
and Liberals— while the Com- 
munist Party appears, to have 
become more Catholic ' both . by 
including independent Catholics 
on its lists and by picking up 
directly former Christian Demo- 
crat voters. 

That makes it extremely 
difficult to evaluate the election 
in conventional political terms. 
The Communist Party claims 
that the country has moved 
left— a claim borne out to- a 
considerable extent by . toe 
drastic diminution in teftns of 
seats and votes of -the neo- 
Fascists, Liberals and. Social 
Democrats, and by the' gains of 
toe Communist Party itself, of 
toe Radicals and the Democrazia 
Proletaria. But it is also 
possible to .-argue jlhat : the 
country moved as it tod because 
the' Communist Part^ Itself has' 
moved steadily rightward oyer 
the years towards a more- social 
democratic stance. 

Furthermore, as the Cam- 
nrnmsts. themselves. jraint out. 
CommunisL out- 

weigh' . l^m^Oommunist 
Party members by-'-nearly eight 
to one. Voters are not bound 
by toe same discipline as party 
members. Therefore the more 
votes it obtains, top more the 
PCI is obliged toi continue toe 
sort of revisionist /. economic, 
strategic, social, and 1 -political 
Ideas which have made it not 
only such a formidable vote 
gathering organisation but also, 
a point of reference for the' 
future of socialism in Europe, 
and indeed in the wider debate 
of co-existence between capital- 
ism .. and communism in $he 
world. .... _ 7 

In effect both the Communists 
and the Christian Democrats 
were competing for the middle 
ground of Italian politics, a 


middle ground which was 
enlarged in these elections both 
by the decline of toe neo-Fasdst 
Right and- to® confirmation that 
in electoral, terms the extreme 
Left,; hs represented by Demo- 
crazia' Proletaria. and toe 
Radical -Party, amounts to only,.. 
2.5 per cent; of toe electorate. 

This- means that although 
Italian -., politics has- been 
polarised :. at these elections 
through; -toe- diminutipn of the 
minor parties it has- not really 
been radicalised. There is In 
fact a .large area of - common 
ground .between the two major 
parties, particularly in their 
.analysis of toe economic prob- 
lems'. facing toe- country. 
Furthermore, both major parties 
are now too large for either to 
ignore toe existence of the 
other,, oc indeed to govern with- 
out a considerable degree of 
consultation with and consent 
of the. other. 


Dialogue 


To judge by the- ‘early - post- 
election statements of leaders 
of both toe major parties; toe 
pattern which is likely to 
emerge during this legislature 
is that of a substantial dialogue, 
particularly in the all-important 
Parliamentary committees which 
draft legislation and: in which 
the Communist Party will in- 
crease its strength, even though 
the. formal distinction ' between 
Government and opposition will 
be ' maintained. But these.' are 
early days and much will 
depend both on the . evolution 
of .. the- economic crisis, the 
international climate after the 
West German and U.S. Presiden- 
tial elections, and the degree of 
flexibility and skill shown by 
the political parties and the 
new blood which enters 
Parliament for the first time 
to-day. 


Letters to the Editor 


\ 


Judges’ 

ivay 

ym Lord Wilberforce.- 
»ir,— Your readers "dll be 
st grateful for. the wen- 
armed artirte by Mr. A. H. 
rmana on "The judges way 
building Europe " (June 30)- 
ere cannot be too much dis* 
s&ion about so central an inst> 
tion as the European Court 
May I add two comments? Mr. 
jrmann is quite right in report- 
C the demand for more time 
be giveo for Whitehall depart- 
enls and business interests to 
mment upon pending refer- 
ees to the Court The King's 
i liege conference in fact 
ought out some practical sug- 
srions in this direction. I 
,uld personally hope that this 
ocess does not go so far as to 
use the Court to operate 
reoucraiically — a vice which is 
naerous’.y endemic in Eu ro- 
an institutions. After all it is 
siding actual suits between 
tries and could destroy its 

me by delay'. 

The right way I suggest for the 
urt to keep in touch with bust- 
ss opinion is through the ex- 
rience and self-education of 
t judges— there as here, 
eondly as to interpretation Mr. 
-rmann could obviously not 
>ort the whole of the confer- 
ee but participants at it did 
ar a most intelligent and so phi - 
rated account by a top Euro- 
ro lawyer — Mr. Ehlermann— of 

• methods used by the Court, 
e Court in fact follows no 
gle predetermined . canon 
eological or literal but applies 
mixture of these and other 
es in a search for a European 
ution. Sometimes this .pro- 
ws a result surprising to 
irj-ers but lawyers will soon 
rn to live with it 
Iberforce, 

resident, U.K_ Association 

• European Law). 

•use of Lords. S.W.l. 

Local authority 
spending 

om Mr. J?. Miffs, 
sir,— I am quite prepared to 
mit a fallacy if Mr. Palmer 
une 29) can back up his charge 
to facts ratoer than asubjec- 
e opinion that local govem- 
rat rf doos not address its mind 
fficiently as to whether any 
rtlcular statutory power is 
indatory or statutory." 

The facts are that ; local 
t booties. as a whole, have 
plied themselves much znbre- 
"eetively to reducing both their 
tai borrowing and their share 
the public sector borrowing, 
quirement than central Govern- 
ent or the nationalised indus- 
.es. 

It is true that one contributory 
ason for the central Govern-' 
ent borrowing is represented by 


passing " can disguise this fact 
R. H. Y. ' Mills. 

Church Farm. - 

Little Bonington, -. 

Burford. Oxon. 


Understanding 
the law 


Exchequer subsidies to local those who refused to concede civil service and there would 
authorities but such subsidies that Tarme blanche could probably also be a considerable 
are the result of central Govern- no longer play a decisive part On stimulus to investment in fo- 
ment decisions. . the battlefield. - dustry. The obvious weakness 

I repeat my statement that it Some foay say that the armed of such a system is that it would 
is not local authority spending, helicopter is the logical succes- allow foreign owners of com- 
as a whole, whieb ». out of con- sor of the tank. It exploits that panies operating in Britain to 
trol.” it - Is central Government area known as the nap of. the withdraw all their profits but 
expenditure which is out' of con- earth — from 50 to 500 feet in perhaps the increased efficiency 
trol and no amount of "buck height and In skilful hands can of British industry would en 

manoeuvre very effectively. - I courage- them to Invest then 

suggest, however, that such a here instead, 
vehicle ' although it bay many It is possible to take the 
very important - roles in battle argument one stage further, 
cannot really be termed decisive Unspent earnings represent no 
while its- speed is still well demand on resources; indeed, 
below that of a 1940 fighter. I they are available for investment 
. believe that our offensive vehicle to create more wealth. It 'is only 
' of. the future must be able to when earnings are spent that 
'move at great speed, not only on- they provide, any benefit so why 
the land but above it, surmount- not tax -only spending and not 
From Mr. 31 Daniel, ■ tos obstacles such as rivers, earnings? Much of the necessary 

Si r — i feel that honesty is woods and low hills. It should mechanism now exists for the 
now ’at a premium, and the h® armed with a mix of weapons collection of VAT and could 
or dinar y man in the street can- controlled electronically and easily be extended to apply to 
not really understand the law. propulsion would be by a form all spending. A flat-rate VAT 
The law is difficult to under- of rocket motor. of something like 15 per cent, 

stand even for a lawyer. - It to case, it seems that this is on all spending, including food, 
seems to me that the trouble something from science fiction would provide the equivalent of 
nrobably lies with the Parlia- already in the U.S.A. a number all corporation tax and income 
mentary draftsmen.' or with of trials have taken place for tax and enable most the 
Parliament itself. I shall be glad 7 ears now in rocker pro- Inland Revenue department to 
of an answer to what appeara to -pdled platforms. Surely to argue be closed down. There would, 
be a very real problem facing agamst such a concept is to kick °t course^ have to be some 
this country in its. difficult days £8*tost the pricks of military redistribution of incomes but 
ahead, despite Its in-built safe- history. The war chariots of tote could be achieved in toe 
guards. ~A 1 though the difficulty C?™ 5 toe Great have escalated free bargaining that would take 
of interpreting a statute may be through countless planes to the' P lace over the allocation to 
intrational (and I often think it ™ odern tanJs - It would be more wages and salaries of toe money 
te)7it sSL to me S be a 4? toan presumptious to supple new paid by radustiy^m t«: 
short-sighted policy. - -tost we have reached the limit* The transition 

Martin O. Daniel. 

Thawi Chambers, 

44-46. Queen Street. - 
Ramsgate, Kent 


Asimov and. Bradbury. 
R. S. N. Mans. 

Kirke House. Sway Road, 
Brockeithurst, Hants. 


After the 
tank 

From Jlaj. Gen. R. Mans. 

Sir,— In his very.dear analysis * ■ . 

of the NATO tank problem . A DOllSfl 
(June 22) Nicholas Colchr^- 


that we. have reached the limits The transition from toe 
v- of our ascent. The sceptics present system of taxation to 
. should pause to recall that just * . wbnHy Indirect system could 
over twenty years ago the Probably be spread over a 
vehicle that landed Neil Arm- nun } b ® r of ‘ years and could 
strong on the Moon had no place usefully be extended to local 

V outside the fantasy worlds of “ xa H on i 5 we ”' A 2 v&t>,!y 
Asimov and Bradburv. direct- system of taxation 


_ seems 

to offer so many advantages not 
only in savings of manpower but 
in the removal of anomalies and 
distortions that I wonder why 
we persist with the present 
system. 

A. E. De Barr. 

SZRoewoodLane, 

Hurdsfield, Macclesfield. 


The value of 


5,000 


Total Central Government 
[jBcnwinfl .- a . 
axd. fendinp sbLccaf \ 
Authorities and public 
Laoipctfatiofw ■ 



posed toe basic question: is tote pnmnanv 
tank -like the battleship of old 
■becoming outmoded on toe A A « 
modern battlefield; particularly tSX3llOll 

In the face of the wide spectrum, • • 

of missiles now . available; ^2?" « De Barr 

Although a very pertinent argu- Sir,— Current preoccupation « 

ment I believe it tends to ignore 'With ways of reducing the thp 1)01111(1 . 
the fundamental question - of number of Civil Servants, the-, .. . 

what is to replace toe tank to stimulation of Investment In Fr £l n Paver. 

toe future. industry,, an early return to free Sir, — There has been reference 

The evolution of weapons of bargaining over wages and ways t0 toe falling value of toe pound 
war follows the traditional path of freeing, for productive tasks, causing a higher rate of inflation 
of toxin and antidote. Research the large amount of manpower in in .,““ s country because imports 
and design' compete on con- industry which . is not so em- more costly- This has 

tigious ladders, with one seldom P‘°yed prompt me to make the ted to inflation targets, being 
more toaTone rung m following suggestions. ' portponed somewhat But is this 

the other. I suggest that we Man y companies and their true? 

should now be looking for an- advisers devote much ingenuity Prices in. toe U.K. have cer- 
opportunity to^ leap from the a Bd effort to ways of minimising tamly been nsing much faster 
ladder to an escalator to take tic to* liability and no doubt the than those in other mdustrial 
orTfo a compS^n^ plane Hf jnland Revenue devotes a simi- countries so the logical connter- 
weapon development. A leap we' lar amount to ensuring that com- part must surely be toat imports 
hwenot made fo toe context oLp*^** W toe full amount of tax of goods from low Inflation coun- 
ST'ronwmtionil land battle^ 0 which toey arc liable. This tnes would actually slow our 
Sfce^Si^SSt rtifoced tt“i»'‘only. one wasteful cense- infla ion rate down ... unlras 
hoS. PaSdoicicajfv^ ^outo^eace of. toe complexity of sterling were devalued. The 

those who dine to the immT- company taxation. Another is cause of motion must surely be 
SSrt ?f to* 5Lk delude Tay toatTinfusea considerably toe largely internal and toe fall of 
who in toc£ S were economics of investment in in- the . value of sterling on toe 

^fh nc fn S *7 making it difficult to foreign exchanges is mainly a 

scathing tn taeg enticism w bether a particular in- reflection of our higher rate of 

• vestment is worthwhile: a new inflation compared with rates 
machine ..may appear a good abroad, not vice versa, 
"investment in one company but We now have a limit on wages 
i a had investment ta an identical which should go a long way 
•company with a different treat ■ towards bringing our inflation 
ment of . its accounts. And yet rate down to that prevailing m 
■ companies as such derive so other countries when toe new 
;; benefit at all from the services wage policy comes into force, 
provided out of taxation; the It therefore seems wrong to 
only beneficiaries are toe worfc imply that the falling value of 
; ets, whether -they be owners, the pound will endanger the 
directors or employees. 1 wages policy. The delayed effect 

There is, therefore, surely a working through the economy of 
‘ *ood case for abolishing "com- dearer imported goods in sterling 
pany taxation altogether — it -terms should • be offset by toe 
'yields only .about 15 per cent relatively stable prices of Ger- 
of all direct taxation — and in- man, 'US. and other imports, 
creasing - in crime tax to make Admittedly capital movements 
good the deficiency. The equira-. and speculative positions can 
tent .of corporation tax .would, upset the balance to a certain 
Of course, "have to he paid out extent but-toese are only limited 
by companies as increased factors. • 
salaries and wsg-e* to make good The main cause of the past 
the increases in personal taxation fall in the value of toe pound 
but there would be con- lies at home, 
gderable savings - in personnel Brian Oliver, 
in industry, commerce, and toe 47, Borough Street, Brighton. 
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EEC Finance Ministers meet, 
Brussels. 

Session of European 'Parlia- 
ment opens, Luxembourg. 

CBI monthly trends survey for 
June published. 

. National Union of Mineworkers* 
conference, Douglas, Is)e of Man. 

CBI Employment Policy Com- 
mittee meets. 

.' . Mr. Hugh Scanlon, president 
Amalgamated Union of Engineer- 
ing -Workers, and Sir Geoffrey- 
How®, Shadow Chancellor of the 
Exchequer, speak at pay and 
prices conference organised by. 
Associated Business Programmes, 
Royal Lancaster Hotel, W.2. 


To-day’s Events 


Festival of City of London. 
Seminar on “ The Arts and .Com- 
merce,” Skinners' Hall, Dowgate 
HOI, E.C.4, 9.S0 a.m. 

Five-day exhibition on ndise 
prevention organised by Noise 
Advisory Council of Department 
of Environment opens. Royal 
Exchange forecourt E.C.3. 
PARLIAMENTARY BUSINESS. 

House of Commons: Debate on 
immigration, v Public Lending 
Right B11L second reading. 

House of Lords: Police Pensions 
Bill, Adoption Bill and Food and 


Drugs (Control of'Foo'd Premises) 
_Biil, committee. Debate on steps 
-lo. reduce prison- population. 
OFFICIAL STATISTICS 
Hire purchase and other instal- 
ment credit business ‘ (May)- 
Retail sales (May — final). 

COMPANY RESULTS 
Bambergers (full year). Bath 
and Portland Group (half-year). 
COMPANY MEETINGS 
. See Week’s Financial Diary on- 
page 23., 

-music.; . ' 

■ Festival of City of London.' 


Gabrieli String Quartet play 
music by Haydn and Beethoven, 
Blshopsgate Hall, E.CA. 1.05 pjn. 
Sir Bernard- Miles presents music 
and comedy' in "An Evening at 
Twilight" Mansion House, E.C.4, 
7.30 pmL - 

U.S. Bi-Centeno lal Concert- 
Royal Philhanbonic Orchestra, 
conductor Elmer Bernstein, 
narrator Douglas Fairbanks, in 
programme including Copland 
Suite (Billy the Kid); Leonard 
Bernstein (West Side Story); 
Bernard Herrmann iThe Devil 
ajxd Daniel ..Webster); and Elmer 
Bernstein '(To KOI a Mocking 
Bird), Royal Festival Hall, S.E.l, 
S panr. 


Twos 

company 

threes 

allowed. 


The smooth, dry taste 
of Booth’s Gin is perfect 
company for two. 

What’s more, Booth’s 
will harmonise even 
With the presence of a , . 
third party. 
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Ferguson Industrial poised for upturn 


BALES of Ferguson Industrial 
Boldine 


foldings are increasing in 

rolume and the chairman, Mr. BOARD IvlEETINGS 

® ic £‘ Vernon, is cautiously opti- n* foUowJDB compaatei. ban notified man, View i 
nistlC that the worst Of the dates of Board meetings to the Stock Wllhani Yates, 
recession is behind them. Exe nan g p such meetings an usually future dates 

Stem are beinc taken to hflW for p l u 2!“ e M coMUtalng dlvf- mtarisw— 

, atepa are oemg raxen to ^ 1 x 11!. official Indications *rr not a trail. 

strengthen the management of able whether dividends concerned axe 
the group's subsidiaries so that Interims or finals and the sub-divisions 
* we shall not be slow to take s&wn betaw are based raalnls on last 
advantage of better trading con- y6ir '* Ome-uuie. 
litions.” TO-DAY 

Although to debt ratio of 47 “ 

per cent, at the 1975-76 year end Fuuds— Bam burgers, carclo Engmeer- 

Is comfortable, the chairman says ^ jtcrwy securities, smciiffe speak* 

the time is approaching' when 
the group will have to broaden 
its equity base by the issue of 


1976. applications bad been 
• received for the mfaimnrn sub- 
scription of £135400. The issue 
Forth Investment Tnat. wiU reraain °P«n unta such time 
as the Directors think fit 



July 7 



uMl.itri Bank 


Fhaai*-— 


Dtetillee* 

... July IS 
July 7 

Klmpber 

PctertoroQRH M«ora 

SUVU 4 Riley Drummond 

Young Austen and Young 

... July 8 
.. July 22 
.. July 8 
.. July 15 


Confidence 
at ILK. 
Optical 

LOOKING towards a* recovery in 

__ major markets, the chai rman of 

moreL shares for* cash or by ing. The group looks set to beat tration on 'the control of stocks AN^^^OUSTRJLAX. 

acquisitions. 1974’s peak pre-tax profits of and debtors, says chairman Mr.’ HOLDEJGS, Mr. u. C. D Arcy Biss 

Until the equity base Is 0.081m. given last week’s conces- G. C. Nichols. 5 s confi dent that the substantial 

broadened, any further capital sions to business through the The company has carried out investments made a*.... increased 
expenditure will have to be Prices Code. Adding in unchanged a re-financing operation with the Pjoouctlon capacity, 

suspended, says Mr. Vernon. profits from Allan Kennedy of Midland Bank to provide short- combined with a strong cash posi- 
Ao re Darted an Mav 22 ore-tax £119,000 could produce EPS of and medium-term funds totalling ? on - me ^{ 5S group fs ready 
orofitTfSrme vea^ended Frt for a P ros P«^e p/e of 4JS s2X>m. for the completion of thi *o benefit from any economic 

29 me were *£879 S aEalLt at 37 P lthe low P° lnt for 19761 factory development at Washing- t _ , 

E79S0S9’ ^fhe dirtdcto Where the yield is 14 per cent If ton (Tyne and Wear)-which is . st °ck of. most typ^oflens« 
f4sSi djvldend 15 the construction cycle turns scheduled to be on stream early £ ave beea f ? r P 3 * 

i p stronger, that could look 1977— for the repayment of the two »*"* but P^wtum is cur- 

term loan of £700,000 from Credit at rela- 

Lyonnais and for additional work- t,v ely high levels, the chairman 
ing capital ® a 23- , — 

The chairman believes that the ir b j ggeSt 

new facilities provide the group le ?5f 

with all the funds required to 

finance the company’s planned de- tacle frames. It also supplies a 
velo patents In the years im- 
mediately ahead. They also pro- 10 '*£*2*, 

vide a useful degree of .flexibility i£iL. Jui l e 

to enable the group in due course’ J0ZZ 


With the benefits of higher decidedly -cheap, 
reference levels which the pur- 
chase of Wright Sc riven brought, 
the group could make pre-tax 
profits of £ 1.07m. in the current 
, year without exceeding group 
reference levels, says the chair- 
man. 

On a CPP basis, pre-tax profits 
are shown at £476,000 (£750,000) 
and net assets per share 107p 
(99p) against 72p historicaL 

I™ diversity of the Brunning S™‘Snt“iSi'Tn“ , Iufibte “S3 1 5-“!L£Ffetf ^ 


Briwmng 

expansion 

continues 
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MININS NEWS 


to fund its. developments on a 


dropped from 21 per cent, to 13 Group interests together with 
per cent for which the Ferguson management flexfiriUty should con- 
Humberside — * 


ume. 


per cent to a record £3.3 ra. The 

As borrowings during the cnr- S'3 d {SJMp) Bet on 

m war mie-ht btpmu) tha creasea capuai. 


Sir Kenneth Selby, chairman of the Bath and Portland Group 
which is to-day due to announce Interim results In respect 
o' 1975-76. The directors have already warned that the year 
would be difficult for UJK. activities, but they expected a 
useful contribution from overseas work. 


The.grnnp’s larges, invesimen. -%£££*■ SST in 

group did reasonably well last them into line with 


changes necessary to allow the of I&ranT'(fl:9m.>. 

CoS.^Tlto’bSg” 'i hi E3S E™P = a dJ d d wS 6« S^lo “m ty wi“ d mo b "^ afld^equTprnent totofto «£ 

is's.VpiM'. gs. « ™ a -*■ Sarnc* bs &”5 srsws-'fc of 

rights Issue entitlement Gross V? e chnir ™ a F 53781 ' .. clnwwf ♦ J? 0 ” t0 reduction in costs were the prin- 

dividends of £50,650 are expected v ? r . the qrot year it . is £401.000 in the year 1975- 16. - — - - - p - 

from this source in the current anticipated that the boat building 



year. division will produce a higher 

As known, a share exchange volume of turnover and a sub- 
bid has been made for the stantially increased profit 
remainder of the equity of Allan Hire bookings for caravans this 
Kennedy and Co. season are already well up and 

Industrial and Commercial this side of the business Is rapidly 
Finance Corporation holds 18.5 expanding. Sales in glazing have 
per cent of the ‘Ferguson capital, jumped by over 60*per cent and 


Mackinnon of 
Scotland first 
half setback 


.cipal factor which enabled' the 
ophthalmic group to increase its 
profits by 20 per cent, despite t/e 
limited sales volume,” th ec hair- 
man points out. 


Norcros purchases first 
U.S. manufacturing base 


OK Tedi: over 
250m. tonnes 

BY KENNETH MARSTQN, MHflNG EDITOR 

RESULTS are now announced of outbid by }|« n ri S ,1 3S 
the drilling programme which London Tin. Mr. D R Mi! 
was designed to increase tfar ore in his siaicracnl with the at 
reservesof 150m. tonnes pro- report published 10-day has 
tioasly outlined at the Ok Tcdi great extent been r>\make 
copper prospect in the Star recent events involving the 
Mountains of north-west Papua- of the fourth international 
Hie latest drilling has fulfilled Agreement on June 30 ant 
hopes that Ok Tedi contains at start of the fifth agfeomer 
teSTasSS tonnes of ore which July 1. 

would be recoverable by open- .Aside from the ITC asj 
pit mining methods- however. Mr. Mitchell says 

• It averages 0.85 per cent copper work has conunued on the 
—much in the form of suipaiacs struetwn of the lareo new dl 
—0.012 per cent, molybdenum and for Berjantal which is exp- 
P-65 . grams' of cold per. tonne. |0 fi0 iBto prod uciion in the 
The planned open Pjt » also few 

reckoned to contain 2om. tonnes _ __ ^ 

of ore averaging a good 2.SH The company olw has a I. 
SamP sold wr tonne Beyond vent- 
S planned limits of the open-pit involved in c*plP£Uion 
there are estimated to be about diamonds in the northern pf 
SSm. tonnes of ore averaging 0 57 Western Aii'dralpi. a pros- 
per cent, copper and in the Cuuzlue Riotinto of 

1 adjacent underground ore body trails has recen^.y heron 
tit Gold Coast there is 26®. tonnes member and which may cpn 
41 ore grading 253 . per cent. o\cr sc«ral years. Londox 
copper and 1.79 crams (told. were IWp on rriday. 

The consultants consider that 
reserves are sufficient to jnsliff 
E throughput of 40,000 to aO.OOO 
tonnes of ore per day and at this 
rate of production the mine 
should be “ reasonably profit- 
able.” Meanwhile, Ok Ted! is rtill development said to be wo 
the subject of an option agree- least 5170m. r£H7.m.) to the 
merit with Australia's Broken Hill Treasury arc announced b; 
Proprietary which has been Xew South Walea Govcmmc 
granted an eight-week extension consortium corapri-ina Cr 
from June 30 of the deadline for Anstralla, U. E. Sleigh* Ja 
putting together a consortium. Mhsublsbt Devetopinent am 
■ H agreement is reached, the Australian Resource* Dn 
c onso rtium will go ahead with merit Bank have been chose 
further exploratory drilling and jhc project which u; near S 
tins could lead to a full-scale ton. 150 miles to the nor 
feasibility study. If aH goes well. Sydney. 

the Brat ore could hemmed at Tf]p ronsorTium expect 
the big project in i0&4. employ about 330 people b 

T AurnAN TEVT project on a ka.se area of 

JLUJnUvI* I LIN acres In three years time, af 

The review of the year to last ing to the Statc> Mines 
March and current year prospects Energy Minister. Mr. Pat Hi! 


NSW S170M. CO^ 
DEVELOPMENT 

Plans for a coal 


m 


Norcros has reached “agree- year ended March 31. 1976 

At Hip annual mwHm, „ in principle ” to takeover amounted to £12. 08m. compared . . v -»»lnnal 

chSte? Bouse EC E^S Primark Corporation of with an unaudited £9£9m. for the BnlLsh ^ 3tional 

e «-4ii California, a company in the- price previous 12 months. On a CCA 


Meeting. N^vrartle-upon-Tyne, current order books reflect a very J^gcotfid *nmorta *1 nation,a ’ “Meet to the 


July SO, at 11.30 ami. ‘ ’ ‘ satisfactory posiU on. the Apartment 

• comment ‘ on May A p r ta J *SSk iFSmli Industry " 

• comment profits for the year ended March montha ended April 30. 1978. on 

The bank overdraft at Ferguson zf 193 !* 2 ? a turnover of £1.61 m. against 

Industrial Holdings has risen from 3 DCt dmdend of £1^5m. 

£48,845 to £1.68m. and loans by 2.925p- (lJS39p). ■ With the increase in margins 

just under £lm. to £l.S2m., so that A statement of the source and now being obtained the directors 
borrowings are now 114 per cent, application of funds shows an consider that the second half 
of shareholders funds. That is increase in working .capital of will show an improvement, 
still manageable even though it £212,000 (£131,000 decrease). Meet- The profit was struck before tax 
could inhibit further capital in- Ing, 100 Whitechapel Road, E, J"uly of £1.400 (£22,500). There is a 
vestment and there must be a 28, at 12.15 p.m. 


of - Trade and 


ixissibillty of a rights issue soon. 
Meanwhile, tl 


. there is the bid for 
Allan Kennedy which will mean 
the issue of 427,500 shares on full 
acceptance — but improve last 

year’s earnings per share from 

T.Sp to 82p. On the trading side DESPITE THE . high . rate 
:here was further recovery In the inflation the liquid position 


Re-financing 
at Rotaprint 


Export Clearance after month: 
Council's Latin American Com- deliberations has been give 
shareholders win be asked To ^ mittee7 has been bought by the bash of certain assur. 
approve a proposal to change the hSKS™,? J5 gJsm £749n^(£^i^ ^ Deltec International. The con- from Pilkington. including 

Knitwear manufac.nren; Z™!!!!?? _!BK J?“5 ^nS^Lho* Sge of to group ^ bas not boon to gtotgltot W „_«g«o, 

over construction, engineering, at £27^3m. represents a redaction Moor rcr 

printing, packaging and consumer of some 44 per cent of the UV was formed to promote ; 

products, is to mount the bid group borrowing powers, com- technology and investment m comoa mer°Se ' ore 

through Norprmt its own sub- pared with 50 per cent a year Latin America and tt is expected 

sidiao- producer of industrial and ago. - - that the link with Deltec. which ™ nc " “ESShm 

retail labelling systems. Trading activities have con- is a U-K. registered but Nassau- !pe ^lass. .\ spoKreuian 

No indication of the price that tinued to provide a strong cash based financial group operating ram yesTeraay 

Norcrqs is likely to pay has been flow during the year. As a con- in Latin America, will further ro> s " ol ^ 

given, although this is un- sequence there*is now an excess improve the service to LJC. L"° .o rou P manuiactunm 
doubtedly an opportune moment of current assets over liabilities clients, 
for the UJC group as Primark of £29.4m. of which about £8m. 

CHAPMAN AND CO. (BALHAM) underwent a major reorganisation is being held on short-term 

loss per 25p share of O.llp has made a start in the long last year and produced an overall deposit in anticipation of future 

against earnings of 0.7p. - climb back to more reasonable loss for 1975. The company, which requirements, says the chairman. 

For the year ended October 31. levels of production, but the rate, is private with around 60-70 share- - Meeting, Connaught Rooms, 

1975, there was a tumround from of recovery and its . extent, holders, has now been restored WC. July 26 at noon, 

a loss of £60,000 to a profit of ^ extremely difficult to pre- to a position a- little better than 

£65,582 — the dividend was Q.75p diet, says chairman Mr. ■ P. G. break-even. DELTEC 

net - Walker. However, he feels that The move is a significant one a 40 per cent bolding in Inter- has been given the go-ahead by separately from Pilkingtnn; 

°r ■ roc AT rnsiTDAT It is unlikely to be very fast to for Norcros sinCe it represents national Joint Ventures, a private the Canadian authorities to that two- thirds of the acq 

of. uKtAl 'LL1MKAL reach the artificial peaks brought that concern's first manufacturing company set up two years ago by acquire control of Quebec-based companies’ Boards be mad 


Better trend at 
Chapman & Co. 
(Balham) 


Canada. 

Pilkington, who regard 
GO AHEAD FOR take-over as a significant oro 

PILKINGTON IN also expected to put up 

CANADA “ fresh equity capital; to of 

GLASSMAKERS PfUdngfon “substantial portion ” of Pi- 

Brothers' Canadian subsidiary, ton (Canada) equity: to alltr 
Pflkington Brothers (Canada), acquired companies 10 op 


final quarter with profits up 54 Rotaprint has been maintained Great Central Railway Com- about by the unreal trading con- base in North America; it set up Mr. Peter Ford, a former member glassmskers Glaverbd-Mecaniver. Canadian citizens. 

per cent- and the chairman's fore- during the year ended April 3, pany (1976) announces that at ■"*' 

cast tor this year looks comfort- 1976, due to successful concen- the close of business on June 25, 



Limited 


Results for the financial year to 31 March, 1976 



1976 

1975 


12 months 

12 months 


£000 

£000 

Group Sales 

155.910 

132,742 

Operating surplus before 

Taxation 

12.084 

9,886 

Earnings for Ordinary 


4,502 

Shareholders 

5,556 


The above results for the year to 31 March, 1976 are compared with the unaudited results 
of the 12 months ended 31 March, 1975. 


This year: 

• Overseas operating companies 

sales up 63% 

• Overseas operating companies 

surplus up 103% 

• Export Sales up 20% 

• Earnings per share up 12% 

• Assets per share up 15% 


Annual General Meeting 26 July, 1976. Report and 
Accounts from Company Secretary. Norcros Limited. 
Reading Bridge House, Reading RG1 8PP 



ditions of 1974. a U-S. distribution base some 

The group is Investigating eighteen months ago. It is antici- 
growtb possibilities in new busi- paled that the combination of 
ness areas based upon the group's Norprint, which has a strong 
existing places' of business find position in tbe U.K. and the rest 
also in new locations. “We do of Europe, and Primark, which 
not overtook the possibility of has interests in Canada, 
maintaining our growth,'* says Australia and Brazil as well as 
Mr.- Walker. ' North America, will prove a 

Providing there is no further powerful one in world markets 
deterioration in external factors, and will enable Norcros to move 
the chairman, expects the improve- closer towards its goal of 25 per 
ment to continue/at the present cent , profits from Overseas, 
moderate rate with 'margins con- Norprint and Primark are 
ttnuing to be affected by the also complementary in that the 
volume of demand and escalating former has achieved most of its 
costs. penetration in non-food areas 

As reported group pre-tax profit while Primark is the converse 
amounted to fl.lm. (11.19m.) in with a greater emphasis on food, 
the yeare ended March 27, 1976. Norprint is looking to achieve 20 
At the year end the group had per cent penetration of a world 
short-term deposits and cash of wide market — currently estimated 
£ 1.13m. (£0.25m.), while the over- to be worth 9175m. per annum — 
draft was eliminated (£44^37). by the end of the seventies. 

Longcrofts have indicated that It is expected .that the bid will 
they do not wish to remain in be finalised some time eariy next 
office as auditors and will retire month. The deal will be financed 
at the AGM. The appointment of through dollar borrowings. 
Arthur Goddard and Co. Is pro- In his annual statement chair- 
posed. man Mr. J. . V. Sheffield tells 

Meeting. Great Eastern Hotel, members- that if the economic 

climate changes favourably dur- 
ing the year ahead the group is 
well placed 10 lake full 
advantage. 

During 1975-76 U.K. operating 
divisions showed a profit surplus 
up by 13.8 ' per cent to £7.18m. 
Margins were on average' 5.6 per 
cent, of sales and reflect partly 
the unutilised capacity existing 
or ivaiinnrti mqTntiiHiiiaj J** at present levels of activity. The 

hV RJeJnStS divWons *™ wen pla “ d 10 show 


E.C., July 20 at 12.30 pjn. : 

National 

Amalgamated 

Packaging 

Operating income before 


significant improvements . In 


national, Increased from Rl8m. to f.K.tl 

30°' 79 1976 ln ^indudlnl” dG Rffl MO companies doubled 

sa® 

lO^nt^per ^hS^ d pa!^bie a S oJe^^SirpEs n?w 

holders registered ok July .30. esc ^ ds per cent of the group 
The amount attributable to tot ,^ 31,(1 conforms, with group 
Ordinary holders increased from' P 0 !"* to achieve a higher pro- 
R10.47QL- to R12^8nL, before extra- P ort ??" wtbm economies outside 
ordinary items. the U-K. It Is Intended to expand 

Extraordinary debits of R744.000 .further overseas when suitable 
(R60.000 credits) include a special opportunities occur, 
contribution to the group’s pen- Grou P Pre-tax profit for the 
sion fund; 


Slater,lA^er Investmentlrust Unit Trust 

. ' has been amalgamated with 

Slater, Walker Unit Fund of 
j InvestmentTrust Shares 

The Scheme of Amalgamation was duly approved 
at meetings of unitholders of the two trusts held at 
30 St. Paul’s Churchyard, London EC4M 8DA on 
Thursday, 3rd June, 1976. 

The allocation of units of Slater, Walker Unit Fund 
of Investment Trust Shares to holders of Investment 
Trust Unit Trust will be as follows : - 

0-65228 units of Slater, Walker Unit Fund of 

Investment Trust Shares for each unit of Invest- 
ment Trust Unit Trust. 

Holders of Investment Trust Unit Trust- will be sent 
new certificates for- the Slater, Walker Unit Fund of 
Investment Trust Shares on or before 31st August, 1976. 

The existing certificates for Slater, Walker Unit 
Fund of Investment Trust Shares remain valid and are 
not affected by the amalgamation. 

' Slatei^W^lfcer Trust Management Limited 

■ 3 London Wall Buildings, London Wall . 

LONDON EC2M5QL 


. amounts written off 
unlisted Investments and a surplus 
from the conversion of net assets 
of foreign subsidiaries. 

FT Share 
Information 
Service 

The following securities have 
been added to the Share In- 
formation Service: — 

England (J- E.) and Sous 
(Wellington) (Section: “Food, 
Groceries, etc"). 

Keystone Investment (Section: 

Investment Trusts "). 

Smith (C. G.) Sugar (Section: 

Overseas — Johannesburg). 

John Heathcoat 

TEXTILE manufacturers, ' John 
Heathcoat and Co„ has Incurred a 
loss of £E.49m. in 1975, compared 
with pre-tax profits of £462.600 a 
year earlier. Turnover was down 
from £13 ,59m. to £11.73 hl: 

The loss is struck before tax 
of £414,600 agsiinst £325,900. The 
group is a subsidiary of Coats 
Patons. 


Brasilvest SA. 

Net asset value as of 
. 30th June, 1976- - 
per Cr$ Share: Cr$I2428 
per Depositary Share: 
U.S. 810,628.16 


- TOfc a3 ?. off ? r °i the securities for sale, or an offer to buy, or a sobcrtation of an offer to buy any such securities, 
a proportion of the issue having been made available m the market. This advertisement complies vriththerequii^eSs^ 

the Council of The Stock Exchange. ^ 

noranda 

Noranda Mines Limited 

(incorporated under the lawn of the Provi n ce of Ontario, Canada) 

Can. $25,000,000 9i% Notes 1982 

w , n , T . . . Issue Price 100% 

Wood Gimdy limited 

Commerzbank Aktiengesefischaft 

Sodete Generate de Banqne S.A. 

Swiss Bank Corporation (Overseas) limited 

Union Bank of Switzerland (Securities) Limited 

S. G. Warburg & Co. Ltd. 

Bums Fry limited 

and the Republic of Ireland has admitted tbe 25,000 Notes 
Notts on The Stock Exchange will be expressed in Can. Dollars for $1,000 

JSSSSSl - of interest) and transactions will normally be effected for settlement in that 

“ft®* 1 th® date of the transaction. Dealings from Monday, 5th July, 
1976, up to and including Thursday, 15th July, 1976 will be for deferred settlement on Friday, 16th July, 1976. - 

It “T*** ServicesLi^ andMtoto 

Wood Gundy Limited 


5th July, 1976, 


uare 

1SB 


R. Nmson&Co. 
25 AustjnFriars 
London, EC2N 2JB 









®oes;M6iiday' July 5 197ft 



nes 


letable 


** *£^ a 


%mvuf.. 


r or the convenience -of readers the dates when some of the 
important company dividend statements may be expected in 
lext few weeks are given in the following table.. Tbe : dates 
d are those of last - year’s announcements, except -where the 
coming Board meetings [indicated thus *) have been officially 
shed. It should.. be emphasised ..that the dividends to be 
red will sot necessarily be at the amounts or rates per cent 
o in the column beaded "Announcement last year." Preliminary 
; figures usually accompany final dividend announcements. » 


■* w 


Date 


Job a 


Amnanccf- 
uKiftiur , 
tw ■ 
Final SXU 


Date 


■c. _ .. 


ntnl , 

.Ddew ; 

. PUwnmt Jnly S 3nL SjU. 
Zanuled- 

Metal. Ao*. S InttfH ' 
sa Praia-. July 29 Int. 4J% ' 
hrod . • r- - . -• - 

'mrspapen . Jaly S; Finn 17J% 
Ind*. ...Aik.' 3 lot.’ 3.3%. ' ■ •. 
u-s Banfc . jniy st ua.fcs% - 




Int. tin 
in. SS% 


s. ■ .. . 

*-■ * ./ 


Vm\ m 

f)‘ \ 1 ? j 


Hepbnm.-Avo- ? 
ind 

Portland.. July 5 lot *. 1 S 

' <J.» Awe; B 

:« ■. AttK. I 

«e Jnar.7. main.fi% > : 

Mas k 1 

Sen. Trust . JUIt 13 Final i8jt4 

- lmnL July w Finn 3X3% 

p« - -July IS Ftaail 1 M(% 

jmyjc 'itumxMd - 

7 . July a PJnMfcSK 

Lona 31 FtB*21S% 

jbb» 15 sec.int.isj* 

■ W* .. July U JW. #s% 

1 Bm.. • 

DIKWI JiUy-tt- Int 5 J%: - 

■ed Ana- a lot 15.1% 

Tatr 17 Fmml 20S% . 

mere 

Estates. J iily IS FinalSSJ". 

-r JLua. 7 lnt. a«% - 

worth 

Horrtn July 32 . Final 4.1% 


Announce* 
qtenr last 
year ' 

-■ nmaerial Group.. July 8 jr.jo.8% 

Intncape jsdr » Flnil5J% 

land. Timber. ..July Final IB% 

Ixneresk July H lat 5J% . 

James flohn'i.. Any- 8 • Final 7.7% 
Kener UHmann July 18 Final nil . 

... Lloyds Bank' ...... July SS-'-Ht. 6.2% 

-Midland Bank July 23 Int.U% 

' Ketnl. WstnmMr. 

". ‘ ■ Bank-Job- B- Int. 6.6% 

Nercros Jon* 16 ‘ Final 1SL3%- 

Prestige July 3 lot. 8.8% 

Rank - ..... 

nr qjnfxwtta n . Jsiy 21 ToL 333% 

•Rtdland July 8 Final 11J% 

•Rotbmana lml. . July ' 7 Final 12 .% 

J jtotlucttM 

- lor. Trust. .July 14 Final ID J% 

• ' TSeW. it Newcastle *- - 

BrcvrsJ July 7 Final 13.8% 


*Stenhoose July 16 M.&SX 

Taylor. 

. Woodrow.. July 2X Iu.8J% 

: Tbora Etec. .... July i> Ftn*J23J5% 
Trust Bouses 

- Pone.. Aug.' 7 Im. lfl.6% 

Untgate July S3 Final US 

“Union- Discount-. July 21 nu. 18JB% 
WestlBEhouse 

Brake .Aug. 3 lnt. 4.1% 
“Wilkinson 

- Match.. July IS Pina) doe 
“ Board -meetings intimated, t Rights 
tune since -made. tTmx free. (Scrip 
issue store made from reserves. 


ocal Authority Investments 

VL AUTHORITY' loan . rates The' gilt-edged ' '* market 
id to ease in the short and remained firm, helped . by . the 
um term periods last week, better perfo r mance of sterling. 
1 longer term rates were The Financial Times Government 
rally steady. Deposits with Securities Index ended at- <83.06 
authorities at seven days' compared with 82.55 on the 
■e fell to 11-11} per cent previous Friday. 

121-11} per cent, while' The coupon, on last week's issue 
i-month deposits commanded of one-year local authority bonds 
1} per cent, compared with was. again unchanged at 111. per 
13 per cent at the end of cent The bonds were placed at 
previous week. . par. 

•Rate (%) July 2, 1976 

ays’ notice (deposit receipt) 10} r-ll 

ays’ notice (deposit receipt) 11 —Ilf 

ays' notice after, one- month (deposit receipt)' 'll . — lift 

ays’ notice after three months (deposit receipt)... 114 —111 

"ays* notice after six months (deposit receipt) Ilf — Hi 

egage at one month's mutual notice after 11 months . UJ 
sge at one month’s lender notice after 11 months 

nominal terms 2-5 yean da. • 

ears 1 mortgage ' 12 } 12|t 

ears' mortgage - _ 13 — 13ft 

ears' mortgage ....... 13| —13ft 

ears' mortgage 13} — 18}t 

i years’ mortgage aa. . . 

» years’ mortgage ^ — ; 1.. ujl 

* Rates are for sums not less than £20,000 and are subject to 
variation and fluctuation: t Nominal: (Shorter pertinls may 
ict higher rates than longer, ru. Not available. . 


'ublic Works Loan Board 

Effective front Jane 26, 1976 


Tun 


InrBIPt 


OmtB Ihm repaid 
at 

matnfUjr 


A* ' 


by BIPT br EM 


at 
autarttir 



to 3 

Ill 

111 

HI 

m: 

13} 

3*1 

if- 1 * 1 

* 5, np to 10 . 

HI 

12} 

13! 

13| 

13} ' 

14} 


- 10, Up to 35 

IJi- 

15ft 

14} 

13} 

l4 i 

14} 


* 15. up to 25 

13} 

14} 

14| 

,14| . 

14} 

14} 

<’ k 

• 25 

14} 

141 

14} 

- 14} / 

14} 

15 


n-quoia loans B are 1 
.3 loans A. t Equal tnsta 


ter cent, higher in each case than non- 
Iments of principaL t Equ* repayments. 




^ondon tea 
;ales 


rhr n*a aalM lwW In London laar 
; 24.WI2 packs si** sold realised an 
.isc ancr of twjap p«*r kilo com- 
1 wiih 91.31 p at the ore nous sale 
oga'nst 6t.7<>p a year ago. Plata tea 
quoted at fcSo. 


Fund 0 : 
Slumrs 


an Hi; bland 
t»re 

sh Alrica .. 
-a! Africa . 
rlu . 

■ana 

a T. Cn 

4 T Dev. ..... 
Rtfnrm 


Prod. 


No. of Averaze 
kilos per kilo 


valam 

msotr.ba ... 
Eftales ... . 
State Plan 
• Valley .. 
anvika . ... 


67J27 

Tl.BH 

W.3t< 

27.B74 

27.442 
54.936 
P3.318 
306.333 
■ 19-E2 
16.393 
3.9M 
- 77 jn 
39J49 
21.398 
9.K5 
7,797 
42,152 


10BP 
'38p - 

wwp- 

9WB 

M». 

J20JB 

IlOp 

llSp 

np 

■ w? 

-«P 
92p . 
U9P 
12MP 
1231P 
tl*P 
920 


cks at juoe 25 amounted to.4lJ2B 
ic tons compared v* 01 WF** metric 
a year uo. Converted at 45.36 S ktlos 
package. 


ICC Business 
Ratios report 


ICC Business' Ratios, pro- 
viders of management informa- 
tion, has published the 1976 
edition of the Business Ratio 
Report on Clothing Manufac- 
turers.- :• 

Comparing the' performance of 
60 of the leading companies in 
the industry over a three-year 
period, the report says that while 
sales value increased by some 
17 per cent.' per annum total 
profits showed ah . absolute fall 
in the second half of the period, 
and the number , of loss-making 
companies quadrupled, between 
the latest two years. 

Average profitability fell by 16 
per cent- to 20 per cent, in the 
most recent year. 


RECENT ISSUES 
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FIXED INTEREST STOCKS 


•y =£■ 

•s 3 «■ 

3 «£■ 

:-2 iBmh 


1976 


Skuk 


CM 

~i - 
dr F.P, 
O’ .'•■ 
100 Nil 
1 , F.P. 

10 s \n 
lira v i' 
51 £io 
■4, * -I'- 
ll F.P. 
is F.l'. 


U» i -■ • - • I stL ’ . 

*7i*iBirahwtam (Citv oO 1^1 End. BUidt 78&5.S j 


. SS,*6 497s; -iqiBiramm—y. mi — o -*-■ 

_ I02t« 100. l DflbeBban* UXCna. I'm. lafiM^ 


£ 101 + 1 - 
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' — ! lul I Iw bank jeoctaort PMuioz Bat« ISAlSlOI,] — — 

' _ : IMIf! OBlsi^ndrlkOUl lfcvitte ffl*.. .' . 

: — 1B»4! lltBL BqroushriSS^-S^khHa iOri, 

! 26, 6 £36 1 £fl41i'Sanu»»h Ag*«c- *«». 1*3, U»4 JW6 | + H 

! H,7 ; 12* ! 110 !Sem. U«.»iLoBw. *16 | + 1 
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“RIGHTS” OFFERS 


E j. . LaleU 
= 5 Hmnina. 

II : ,T: 


1976 


Stock 


;Hfeh j Low. i 


lUtMing 
; Prloo — . 
! P~ - 


s ■ 


Or 


Nil : 0>? 
F.P. ;i»,6 
T.P. 1/6 
F.r. !>i.« 
Nil : - 
V.t*. 16*6 
N'.: • 9/7 
P.P. 2S/b 
F.P. ;23i6 
-Mi ■. - 
r.P.i — 
F.P. ' S/5 
F.P. 38>6 
F,P. .11/6 
F.P. 22/6 
F.P, .10* 
Nil - 

Tjp. :1B.« 

F.P.IBrfV 

MI ! 917 
P.Pif : - 


-13,6 

; tMd 
* 0/7 
>10/7 


'50/7 

: 5/6 
26/7 
IM 


•20/7 
; a/? 
• 0/7 
■ 20,6 
.23.7 


95/7 
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INTERNATIONAL COMPANY NEWS 


French cheesemakers scuffle 


BY RUPERT. CORNWELL 


PARIS, July 4. 


A SHARP battle is developing 
for the .control of Fermiers 
Reunis ($AFR), the cheese 
manufacturing subsidiary of the 
Genvrain dairy- group, which 
was apparently ►sold earlier this 
week to the rapidly expanding 
dairy' concern, Fromageries BeL 
The latest move in what could 
now prove- to be a protracted 
^niggle is a counter-bid from 
the food company, Bongrain, 
with whom an. informal" agree- 
ment bad previously been 
reached to purchase SAFR, 


which has annual sales of 
Frs^69m. (£31m.). 

To-day . Bongrain -announced 
tbat .it is lifting its offer for 
80 per cent, in Fermiers Reunis 
to Frs. 24m. This tops the 
Frs32m- accepted from Bel on 
June 20, and ■ is Frs. 4m. above 
the original offer from Bongrain 
which expired on June 30. 


What will happen now is 
to predicl 


impossible to predict ^ The in- 
creased bid will run until 
September 30 and- Bongrain is 
reserving ks rights so that a legal 


tussle can by no mean^ be 
excluded. 

In any event Gedvrain is 1 itself 
due to come under the control 
of the Potln supermarket chain, 
wbich last month acquired 29 per 
cent, of its capital with an option 
for a further 17 per cent which 
would give it an effective 
majority. Thus, moreover, will 
end the unsuccessful attempt of 
the Perrier mineral -water group 
to secure a new bridgehead In 
the country’s food industry. 


Salomon banks forecast 


INTERNATIONAL earnings of 
the 13'<larsest IIS', banks will 
rise by 6 to 12 per cent this 
year compared with a. compound 
rete of growth of 36.4 per cent, 
in 1970-75, Salomon Brothers 
said in a study, ' 

Several banks are likely to 
show year-to-year earnings de- 
clines with most of the projected 


NEW YORK, July 4. 
gain expected to- come from 
BankAmerica .Corporation and 
Citicorp. 

Growth prospects in European 
earnings -are limited but U.S. 
bank profitability in - Japan 
should 'continue to. improve this 
year although not at the same 
rate as in 1975, it said! 

Reuter - |- 
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SINGAPORE, July 4. 
THE SINGAPORE Stock Ex- 
change said in a statement that 
the management of Far 
Eastern Hotels has breached 
the exchange’s listing require- 
ments. . 

The' exchange statement was 
made in a letter to the com- 
pany commenting on its 
UJ55222m. acquisition of four 
logging vessels and the pro- 
posed sale of the Singapore 
Hilton hotel for 35m. Singapore 
dollars. 

Agreements between ' Far 
Eastern and Union Carriers for 
Far Eastern to buy- two of the 
vessels were In contravention 
of an earlier exchange state- 
ment that they should not be 
completed unless conditional 
on approval by a general 
meeting or Far Eastern’s share- 
holders, the exchange added. 


SAS orders 


u. “ seasonally adjusted, 
nju — not available. 


, SCANDINAVIAN Airlines 
System (SAS) has ordered two 
more McDonnell Douglas DC-9 
jetliners at a total value of 
about $16m. 

This is the ninth order SAS 
has placed for DC-9’s. The 1977 
deliveries will bring the fleet 
np to 56. SAS already is the 
world's largest DC-9 operator 
ontalde North America. 


Money and Exchanges 


Bank of En g lan d Minimum 
Lending Rate 11} per cent 
(since May 31. 1976} 
Following the nmnaial action 
taken by the authorities in the 
London money market on Friday, 
June 25. to prevent ah upward 
movement in short-term interest 
rates, conditions remained very 
difficult at the beginning" of last 
week, and tile Rank of England 
lent a very large amount to the 
market on Monday, at a rate 
below Minimum Lending Rate. 
This followed similar tactics 
adopted on the previous Friday, 
though the scale of tbe help- was 
then exceptionally large. 

Further exceptionally large 
loans were made by the authori- 
ties on Tuesday, though these 
were made at Minimum Lending 
Rate, and the funds borrowed by 
the market over the three days 
were all due to be repaid last 
Wednesday. 

Loans were made available until 
Wednesday because on that day 
the revenue flow was expected to 
be very 'heavily in the market’s 
favour and this turned out To be 
the case, with this large excess of 
Government disbursements over 
revenue payments to the Ex- 
chequer. largely offsetting the 
exceptionally large sums repaid 
to the authorities. . 

-Although further exceptional 
assistance was required on Wed- 


nesday it was felt in official circles 
that the policy of assisting the 
market through very difficult con- 
ditions, while maintaining Mini- 
mum Lending Rate at 11} per 
cent, was successful, and on 
Thursday and Friday conditions 
were much easier, with only a 
small amount of help given to 
the market 

At the weekly Treasury bill 
tender all £500m. bills were 
allotted last week at an average 
rate of discount of 10.8706 per 
cent, 0.1213 per cent lower than 
the previous week, when only 
£450 m. of the £600m. put up for 
tender were allotted, as a 
further measure by the authori- 
ties to control the level of 
domestic interest rates. 

Sterling was very firm in the 
foreign exchange market last 
week, attracting strong commer- 
cial buying on Thursday and 
Friday. The authorities main- 
tained a tight control over the 
short-term forward market in the 
early part of the week, but 
allowed the situation to ease 
over the last two da vs following 
the natural buying Interest in the 
pound. 

Speculation about pavsible 
future ciftn in U.K. public spend- 
ing may have helped sentiment 
The pound touched S15000-S1 JW10. 
oh Friday, and closed at 61.7925- 
61.7935, a gain of 2.10 cents on 
the week. Its trade-weighted 


average depreciation since the 
Washington Currency Agreement, 
as calculated by the Bank of 
England, narrowed to 38.4 per. 
cent, from 392 per cent. 

Tbe Dutch guilder was assisted 
by intervention by the Dutch cen- 
tral bank in the forward market; 
and generally improved its posi- 
tion in the European joint float. It 
finished at FIs .2. 7270 in terms of 
the dollar, compared with 
FlsJ2.73S5 on the previous Friday. 

The Japanese yen also remained 
vel-y firm, as did the Swiss franc 
and Canadian dollar. 

The U.S. dollar's trade-weighted 
average depreciation since the 
Washington Agreement, as cal' 
culated by Morgan Guaranty of 
New York, narrowed slightly to 
2.01 per cent, from 2.02 per cent. 

Golij remained weak, closing at 
S123-S123*. a fall of 61 1 on the 
week. The International Monetary 
Fund gold auction to be held this 
month Is probably having a de- 
pressing effect on the metal. 
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MINING NOTEBOOK 


Brokers backing mining 
markets with money 


BY LODESTAR 


ONE OF THE potentially bullish 
implications- for certain sections 
of the mining market is the 
plethora of communications that- 
I am now being bombarded with 
from stockbrokers not only in 
this country but also from over- 
seas. 

It -costs a good deal of money, 
to produce weighty analyses of. 
this kind. In the long run. the 
return thereon can only be earned 
if the resultant forecasts are 
right or at least mostly right. 
After all, no one is perfect in the 
investment world, let alone in 
that of mining, which in particu- 
lar can -be so often of the 
make-or-break variety. 

So, with this proviso, here are 
one of two interesting snippets 
from the latest batch. One under- 
lines the view put forward here 
a fortnight ago that the Soweto 
shadows over the' South African 
segment of the market could 
nourish investment interest in 
the Australian section. The 
brokers concerned say that they 
have been pleasantly surprised 
by the number of clients who 
having quit South Africa are now 
looking with renewed interest at 
Australia. 

Their current recommendation 
is copper-lead-zinc producer MIM 
Holdings, the shares of wbich so 
long as I can remember can be 
so right to buy even at times 
when to make out a statistical 
case for them is a difficult task 
indeed. On a price-earnings ratio 
and yield basis brokers W. L Carr 
virtually admit this. They never- 
theless reach the conclusion that 
MIM (263pj is a “ first-class means 
of investing- in the non-ferrous 
metals sector.” I concur. 

An Australian currency devalu- 
ation is almost inevitable eventu- 
ally and there Is always the 
chance that the country’s copper 
producing industry will win its 
battle to Hft the Government's 
metal price ceiling which cut off 
a large skee of the benefits that 
would otherwise have accrued in 
the 1974 upsurge. Also hanging 
anxiously on this verdict must be 
BH South with its Cobar and now 
put-on-ice Kanmantoo copper 
operations and the Consolidated 
Gold Field group's Mt Lyell down 
in Tasmania. 

Australian brokers Wallace H. 
Smith have given a 33- page 
verdice on the contentious Pan- 
continentaL It is that. ■’ failing 
a significant reversal of govern- 
ment policy and assuming that 
militant action by social power 
groups is confined. Panconti- 
nental js well placed to enter the 
world uranium supply market in 
1980-81.” It is admitted, how- 
ever, that in view of the various 


unknowns there must be a “high 
degree of speculative risk" in 
buying 'the shares which were 
£15} on Friday. Buy on dull days 
was the opinion given here a fort- 
night ago when the price was £13. 

London's Laing and Cruick- 
shank remain enthusiastic about 
platinum shares with a strong 
recommendation of Potgietersrun 
(158p) which are anticipated to 
be at the equivalent of over 250p 
by the end of the. year and one 
can hardly be more forthright 
than thaL Their bullishness for 
Murchison (900p> with which this 
column has for long agreed con- 
tinues unabated. 

In Australian coal things con- 
tinue to go well for that other 
favourite of mine. Utah Mining, 
the James Cape I verdict on which 
is that 'the probability of some 
reduction in the $6 per tonne 
coking coal export levy, perhaps 
after the Australian budget in 
August, should “ keep the fires 
Jit under UM’s share price for 
the time being.” Friday's Mel- 
bourne quote was $3.95. 


S. African , coal 


This brings us around to South 
African coal. Our Johannesburg 
correspondent describes Friday’s 
226 cents a ton rise granted by 
the Government as. ” massive:” It 
c&rries the average coal price up 
to 675 cents (£4.35) a ton. As 
recently as 1971 it was only 190 
cents. Suddenly, he adds, every- 
thing has started to go right for 
this Cinderella industry with ex- 
port contracts proving far more 
lucrative than originally expected. 

The lagging areas have been 
domestic sales and captive colliery 
sales to Escoro. The latest price 
rise comes at a time when the 
economy Is generally stagnant 
and inflation at a high level. It 
is therefore regarded as an 
earnest of the Government's 
wish to restore some dynamism 
to the coal sector and provide 
incentives to increase capacity 
currently running at about 30m. 
tone a year in the domestic trade. 

Anglo American's Amcoa! is 
believed to be waiting in the 
wings with a major ' expansion 
programme now that the higher 
price ensures its viability. Alto- 
gether, tbe South African coal 
sector has gone from grime to 
glamour in the past two years and 
local analysts in Johannesburg, do 
not see any deterioration in its 
share market rating with most 
collieries expected to increase 
present dividend levels substanti- 
ally. So the message seems to be 
clear enough, stop with your 
South African coal stocks and pos- 
sibly buy more on setbacks. 


The surprise news from Ireland 
is that South Africa's ■ Messina 
copper-mining company now 
appears to be toying with the idea 
of coming to the rescue of. the 1 
king beleaguered Avoca copper 
operation in County Wicklow 
which has broken a lot of mining _ 
hearts and has even cost the Irish 
Government a good deal of money: 

Nothing seems to have been 
settled yet. But Messina share-' 
holders are already asking why, 
particularly those who have some * 
knowledge of Avoca’s loss-making- 
history. fn London the company 
was understandably non-commit- 
tal. • 

The latest news comes hard on 
the heels of Messina's exercising- 
of its option on the Sabina base- - 
metal ground to the north-west of 
the big Tara zinc find at Navam 
If is believed That this decision 
was sparked off by some recent, 
good borehole results from tbe:- 
Sabina ground. 

If Messina really thinks that it 
has a Sabina winner and at the ^ 
same time reckons that it cap' 
mount a viable rescue operation'; 
for Avoca then, bearing In mind 
the Tong battle before the Cana- ~ 
dian controlled Tara managed to * 
squeeze its lease terms out of a* 
reluctant Irish Government, it" 
could by the Avoca deal be doing 
a political favour that could eh- - 
hance its reputation 'for good in- 
tentions in Ireland despite any*' 
anti-apartheid feelings there, 
and thereby make any lease' 
terms for the Sabina ground all '; 
that more easy to negotiate. 
Sabina were 87p on Friday. 

Finally, mention must be made - 
of tin shares, one of this column’s 
“buy” recommendations this 
year. -Our index is now near its 
1D7A peak, reached in May, and- the:-' 
metal price in Penang has broken 
through the buffer stock mana-.*- 
ger’s ceiling of 5M 1,200 a picul: - 
The change-over from the fourth 
to the fifth International Tin . 
Agreement which came about last- 
Thursday is causing some confu- 
sion, however,' and the- taking off- 
of export controls, .thereby re- 
leasing minehead stocks, could-.; 
conceivably damp down the tin 
price. . . 

Some partial profit-taking in the . 
shares might thus be wise 
although for those who are pre- 
pared to look forward into 1977 
there could still be something to* 
go for. London brokers Grieveson, * 
Grant are predicting a metal price - 1 
of SM1.350 by Christmas with .ar 
more gradual rise thereafter. So*, 
this is not a section of the mining, 
markets to be out of altogether. 
Malayan Tin, Gopeng, Ayer Hitam, 
Southern Malayan and, for non- • 
premium payers, Berjuntai are 
still the prime choices. 


INSURANCE 


Fire damage costs £88.9m. 
in first five months of year 


BY OUR INSURANCE CORRESPONDENT 


THE LATEST British Insurance 
Association estimate of tbe cost 
of fire damage in Britain (but not 
including Northern Ireland) is 
£S8.9m. for the first five 
months of this year, making a 
total of £225.2m. for the 12- 
month period. 

Short-term comparisons can be 
misleading, but setting these two 
figures -against those reported by 
the Association a year ago, 
£76.4m. and £239.5m., suggests 
that fire insurers might once 
again have cause for a little 
optimism, however temporary. 

True, the five-month figure is 
up 12.5 per cent., but the increase 
is unadjusted for inflation and 
the total mu-t in fact show a posi- 
tive improvement over the open- 
ing months of last year. The run- 
ning 12-montb figure is about 6 
per cent down, again heFore any 
adjustment for inflation. Too 
much should not be made of this 
comparison, because the start 
month for the comparative 
period is June, 1974, and in that 
month the Flixborough disaster 
occurred. 

A more balanced picture of 
the current 12-month position 
will emerge with the next B1A. 
estimates, when FI ix borough 
drons out of the comparison. 

These estimates are for both 
the insured and uninsured direct 
cost of fire damage, but take 


no account of indirect costs— 
such as business interruption in- 
volving -unfulfilled orders, and in 
many cases loss of exports. 

On this aspect. Mr. C. H. 
Moore, present chairman of tbe 
Fire Prevention Association, said 
recently: “To the individual 
business the threat of fire Is 
more serious than ever, since 
markets lost while production is 
being restored may never be 
regained." 


Correlation 


■ With industrial activity, pick- 
ing up again, the question- that 
must be asked are how far and 
in what way does a period of 
growth produce an increase in 
fire wastage ? 

Certainly, analysis of the late 
60s to the early 70s suggests that 
there is some correlation, but no 
one has come up with a clear 
evaluation of cause and -effect. 
Such an evaluation could give 
extra backing to the FPA’s con- 
tinuing. nationwide fire-preven- 
tion efforts. 

The disquieting feature oF 
many big fires is that so many 
are' started deliberately. It is 
essential for all managers, as 
well as fire prevention officers, to 
take ail precautions against fire 
raisers.. 

Some fire insurers reckon the 


country’s fire damage bill might 
be halved if the incendiary could 
be eliminated. 

Undoubtedly the problem of 
the fire raiser will be one aspect 
of fire prevention that will be dis- 
cussed all over the country in 
the National Fire Safety Week, 
to be held from November 1-6. 

The events in that week are 
to be organised locally by the 
countrywide network of fire 
liaison' panels, and co-ordinated 
by the Central Fire Liaison 
Panel — which draws together the 
efforts of the CBI. the BIA. and 
FPA. and the Chief aDd Assistant 
Chief Fire Officers’ Association. 

Firms wishing to participate 
will organise ’heir own events 
that week. They may range 
simply from displays of fire 
prevention posters to inhouse 
training sessions for supervisory 
staff. 

The Central Fire Liaison Panel 
has ready a special pack of 
m ateri a I — posters, publications, 
guides on security, waste dis- 
posal and smoking, advice on 
staff traifiing in fire prevention, 
and guidance of running a “good 
housekeeping” competition. 

The pack, .priced at £3. can be 
obtained either from local fire 
liaison panel s »*■ from -the Secre- 
tary of the CFLP at A1 derm an- 
bury House. Queen's Street. 
London, E.C.4. 


Companies warn 
on democracy 


FINANCIAL TIMES REPORTER 


LEADING British companies must have the same' respon- 
believe that a rigid industrial bility as other directors to act 
democracy structure imposed by in the best interests of the 
law would harm productivity and company as a whole, 
efficiency and damage workers' A — There ' must - be adequate 
interests, according to the time for preparation, includ- 
Znddstrial Participation Assncia-. ing training /or employee 
tion. ' representatives. The minimum 

The conclusion is reached by time-scale envisaged is three to 
the association from the evidence five years, 
of 27 large companies and a 


number of. trade associations lo 
the Bullock Committee of In- 
quiry- on Industrial Democracy. 

There is widespread fear 
among companies of any im- 
posed system, says I he associa- 
tion. Companies want flexibility - 
to adopt policies .best suited to 
their purpose. 


Bibby & 
Baron to 
improve 


Most company submissions ^ ENCOURAGING feature at 
make six main points; present at Bibby and Baron (Hold- 

1— Industrial democracy must lugs) is that the high stocks in 
improve and not jeopardise* customers’ hands at the beginning 
their productivity and profit- of last, year have now been ex- 
ability. bausted and goods currently being 


9 — The most Important level IS 

^ of participation is at the R 


workplace; involvement at other D ^ eIU B1 SJ.”^ rs and expenses 


levels should grow narur^y tr ^ A — t SSSS 
from this and not he imposed patem of demand in paper pro- 
from the top down. ducts, it is intended to continue 

3 — All the workforce, including the advance into specialised areas 
management and non-nnion chairman, 
workers, should be involved. Companies in the group arc now 


4-Companies must be allowed sencraHy profi^ble. However, the 
“ iiM-ivuuv tn ariAnt .iw.aiiifh overall picture is being made 
t0 flopt structures unattractive by continuing losses 


suiting them. 

5— Any employee 


lives on 


in the fine -paper division, 
representa- . Meeting, Bury, August 2 at 
company Boards noon. 


Subsidies 
have helped 
70,000 


over crisis 


EMPLOYMENT subsidies had 
helped 70,000 people over what, 
for many, may have been the 
biggest crisis of their lives, Mr. 
Albert Booth, ■ Employment 
Secretary, said oves the week- 
end. 

He told the Yorkshire and 
Humberside Regional Council of 
tho TUC that applications for 
Tenr/^ry Employment Sub- 
sidy— a. £J0 a week subsidy to 
employers per week for deferr- 
ing an impending redundancy- 
had now exceeded 100,000. 

“Already 70,000 have been 
approved.” - he’ said. “ Applica- 
tions covering 4.500 workers are 
being approved each week. 
Before the scheme finishes 1 
.estimate that a further 50.000 
workers will have been helped 
in the same way. We were told 
it would encourage overman- 
ning; prevent the necessary 
’shake-out* of labour and art 
as an incentive to inefficient 
firms. 

“ In fact we have . concrete 
evidence within my Department 
that for many firm? it has been 
the crucial turning point in 
whether or n-r to keep going." 

Mr. Booth warned, however, 
that prospers For school leavers 
appeared- .bleak in the months 
ahead. 
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EUROBONDS 


Lively week in the 
D-mark sector 


Spanish $lbn. loan 
holds its ground 


AnstislSsI 


BY MARY CAMPBELL 

THE DOLLAR sectors were rela- 
tively quiet last week, tint with 
Canadian dollars holding up 
much better than many would 
have expected. In view of the 
strength of the currency. 

Ford Motor Credit's issue, 
which was increased from 
JSC3am. to SC40tn. and priced at 
par on -the indicated Pi per cenL 
coupon in mid-week, was trading 
at only a slight discount on 
Friday. Noranda Mines' $C25oi. 
issue’ was dosed at par on the 
indicated 9 1 per cent, coupon. 
New in the market over the 
week-end is $C20m. for 
Sunpsons-Sears Acceptance Cofp 
(under parent company guaran- 
tee). Maturity is seven years. 
Indicated coupon 9i per cent, and 
lead manager Wood Gundy. 

Two new U.S. dollar issues 
were announced. 825m. for Santa 
Fe International, Indicated at 94 
per cent on a ten-year maturity, 
and a 825m. floating rate issue 
with a quarter point spread and 
7J per cent, mini mum for the 
Vienna-based Genossenscrhaft- 
liehe Zentralbank- 

Priced last week were the In- 


dustrial Bank of Japan's 820m. 
84- per cent, five year issue at 
99 J. National Westminster’s 
850m. ten year 9 per cent, issue 
at par, and MYK Line's S20ffi. 
SJ per cent five year issue at 
99J per cent. 

Thu D-Mark sector was ex- 
tremely lively compared with 
reent weeks. The European. In- 
vestment Banks Issue was in- 
creased from DMIOOin. to 
DMl20m. and priced at par, in- 
stead of the expected 991. while 
three new offerings were an- 
nounced following the Capital 
Market Sub-Committee's decision 
on a DM350m. tov.nl for July and 
a DM300m. total for August. 

The aonnuncement o! the 
per cent, indicated coupon on 
Norway's DM1 00m. offering, to- 
gether with u five-year maturity- 
pushed down the secondary 
market prices of the other two 
recent Norwegian issues. 

The other two announcements 
were of DM5Qin. private place- 
ments. one at Si per cent. for 
seven years at 992 for the Inter- 
American Development Bank viq 
Bayerische Vereinsbaok. and the 
other at S per cent, for five years 
for the European Coal and Steel 
Community, via Dresdner Bank. 


FINANCIAL TIMES REPORTER 

| THE RESIGNATION of Spain's 
Prime Minister Carlos Arias 
' Navarro last Thursday is un- 
likely to have any effect on the 
I Kingdom of Spain's Slbn. Euro- 
; market - borrowing internatinal 
| bankers said on Friday, The loan 
is expected to go into syndica- 
tion this week. 

' The final terms, are now 
effectively agreed among the 17 
banks which will underwrite the 
Inn. They include a total amount 
of Slbn. — at one stage it had 
i been thought that the loan might 
be cut to 3750m. — a maturity of 
live years and a margin over 


inter-bank rates of i; per cent 
It is understood that the 17 banks 
will underwrite {530m. each and 
that the remaining SiSOm. will 
he covered by eight Spanish 
banks. 

The extent to which the pres- 
tige of being involved in this 
first ever loan to the Kingdom of 
Spain has made banks prepared 
to accept fine terms may be 
judged from the fact that three 
other Spanish borrowers — includ- 
ing some which arc partly owned 
by the state — are currently in 
the market at spreads of 15 to 1; 
per cent. 
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TEL AVIV STOCK EXCHANGE 


Tractor setback hits 
earnings at Adams 
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| 8Y JAMES FORTH 
| A SHARP DECLINE in profits of 
I its tractor subsidiary pulled 
j earnings of William Adams and 
! Co., the steel and aluminium 
! merchant and tractor distributor. 
: down by 2.3 per cent- Tor the year 
i to April 30. ■ This is a touch Of 
[ irony as the tractor division and 
; its Caterpillar franchise was one 
i of the main attractions behind 

I the recent unsuccessful SA25m. 
takeover bid by Comeng Hold- 
ings. Com eng withdrew after 


16. V. 3.E. ALL COMMON. 


SYDNEY. July 4. 
only six days when Caterpillar 
warned that ft would withdraw 
its franchise if the bid succeeded. 
Group profits of William Adams 
edged back from 8A2.68m. to 
$A2.62m. While the metals dis- 
tribution subsidiary lifted earn- 
ings frow SA950.000 to SAl-13m-, 
profits of the tractor subsidiary’ 
fell from $Al-88m. to 3A1.22ni. 

The tractor result is equal to 
47 per cent, of the group profit, j 
well down on the 60 per cent, 
level of recent years. 
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52*8 ! 36Sa 'Cure* Sei-vu-e...... 

lla» I 7 , City In vesting^..; 

9S l* i 78 .Coca (Lola..— — — J 

311* > 23la itul^ivPalw 

1518 | 11>( [CuiiluaAtkuun...| 

2 fi?a I KWinnhiaOaa.....) 

7ig I 4is !t‘ 4 luiubia Cict... , 
111 * 1 8 Js Kiwii iMCoof Anij 
46*a 1 32*j | Combustion b'Dg.j 
.32 ; 25*8 ■ |foinw'th 

1 X 5 , j 8*4 jl'iiniw'lliOH 1101 . 
> 5 li* 237a [Lomm. oateillie-.f 

18 15 Ic*hl Wmou k.Y .l 

' 23 ij 191s iLuiiwl PimIn- — i 

’29 84>4 |Cunsul Shl (jU .. 1 

2 i*a 19 iCuusiiunsnif'oweri 
32io ’ 26*4 CoDtaneur-'ICmaji* 
“71's ! 36 ■ContUiMiurlOll.. • 
J 5 » a , 12'* OjuLiueiiiai TeJe.l 

26*4 17)* 'Control Data ! 

37 30*« jCijoper Indus i 

23*4 i 17 m |CopperKange.—.i . 


f 1976 | July 

j High • Law j KfoHc 2 

77ia ’ 435 b iCorning (ilasa.... ’76 
48 is | 40oa iH 1 Int'uatvia'l. 46>a 

I 781a 303 b (Crane 37** 

, 265a 21 m K'Tw.-fcer.Vat 27 


rmwnZelieriwcli 42 


195g JCummine Kn 
10 ICiuiiM-Wria 


iUaua 

Hhut lnitustnee..‘ 

fOeere : 

Pel Mimic 

jDattoda. ' 

iDetn.iiU Uikiwn...' 
I Diamond bhs mriij 


271* 197a 

60 la . 435a 
181a 131 S 

461, 271 S 

35 S3 

28*8 : 211s 
28 /g 18>a 
9i* . 4i, 


U(evaiilMiaii...'.^..| Hi* 
|Digii*l Ennip...., 1761* 
]Dink.y i Haiti. 557a 
'DoverC,.rpii....„. 6 a 
jDnw CJiemWl.... 46*8 

{Dresser... 421* 

1>b I’enl — ... 136*4 

'Uymp Induatrieal 9 ij 
,Mgte I’ieher......' *Si| 

I Hard Air Line*.... 91* 

IHaduun Kodak,,' 99 
jbalun ; 411* 

[EGA (i 17 

El lai. Ga*: 141* 

ELtra i 30*8 

Hraen- Air Fr'ghi 437 a 

Bmhari - 35 

B.M.I 41* 

Kngelfaanl Min.-, 54 *b 

EihuitV i a7lg 

Ethyl 38 m 

Duvo 1 u 4*4 

Kauvhild Camera i 491* 
Eta. Uepi. BiureB 1 46T B 

Plrestonemne...J 23 

F«l. N*L BoBton. k45*« 

iflaxi-Yan 101 , 

(Mintkuie. 181 a 

[Florida Paww-,...' 27** 
jriuor 411, 

■FJH.C 25 >t 

iFunl liotai'....„.j 571 a 
JftMrenMW(-Udt.... 165 a 

jFoshnni ' 43 1* 

Franklin Mint... 301* 
[Freeport Mi neralri 26^ 

'FrueLaii/ S4>a 

:Fnqua Inriiuirie*' 8 #s 

(G.A.F • 151* 

ICanneU 37 

jtitu. Auer. !nr..[ lOU 

IGAT\ 27V* 

fita. fable I 115S 

lOen. lirmunica.-l 62** 

!(ieii. Elwcric. , o7'a 

(-rencnl Fi'uds...' 29 J* 
ICiencnl AH I (».... [ 31/g 
■tieneial llouire.., 67 ‘a 
Gen. hiULHI... ! 16?a 
Oen.. Signal.. 60*4 
Can. Tel. Elects.! 26U 

i/en. Tuo I 2ais 

(•eDew.n.- 6 <a 

. Georsfa Paeifiu...! 50*4 
Getty CU ! 188 >2 


29 KSIIIoUe 

7fi| |(ilubal Maj-ine..,.' 
18 [Ocviirlcli IL F...., 
201* [liotayear Tire....- 

161* iGonJd ! 

241* Un» W. EL 

V24a Wmml UuVun _... 

101 a k>(. Allan PacTe*! 
14Ig W«. Nurfb Iron.*, 

J3 Ureyhumul ; 

llg jaroller 

14 |i»rumnjM> 

21 jtiuUA Western.. 

20*8 QuiriJU.. 

481* .RaJlihururn .-. 

43** [Hanna lUumg...' 
32 ig HamjecliLegBr,...: 

41<b iRkvrisCurpn '• 

451, [BeiniH.J. I 


1376 

High | Low 

32 i 23 
96ig 824 
25 ig ' 12a& 
50i s J 226a 
387a I ' 27is 
14** " 819 

46 . 32 

4 i 2ia 
36.'a ' 305* 
811* [ 60S* 
321* , 181g 
47 1| 36VH 

59 I 3S** 
46 » • 401* 
39*i . 31L 
20*4 ! 175* 

527a , 39*a 
34-. a - 


Johoa Mannlie..| 
[Johmcm Jtdinmn 
JiduWin Control 
Juyllannlaenir'g 
■I Kaiser Aturmn'iu 
iKaiser (ndusirto. 

Kaiser Steel 

Kay 

!KeiUM*ii« 

'Kerr McUev-..^. 
[Kidde Waiier.... : 
.Kjmlvrly.Ctark.. 

Kiip pen 

'.K ratio.. — 



I Kroger 

■Mri Strauss... . 
LJbhey t/w .Font. 


| July | Pre- I 197b I 1970 
2 vinos i High I Low 

Spain ipr 86.06 ; B6JJ6 [ 110.70 1 60.4? 

■' 17/DJ 1 1/4) . 
Sweden to. «*».« ; mjA 1 mjn \ iasjt 
(U/b) | (Writ 

Swit* , rl , d(.l 298^ 287.6 ! 208JJ ! 27S.3 

i 12/*1 | '4i6i 

Indices and base daiea (all base values 
IDO ezcspt NYSE AU Common— 
30. and Standards and Poors tor. 
ia ■ Sydney All Ord. tfii Belgian 
SE 31/U/83. >di Cnpcnhasen SB 1/HT3. 
<e» Pans Bourse 1981. if > CammenbanK . 
December. 1933. igi Amsterdam In- 
dustrial 1970. rb> Hang Sens Bonk 
SI/7/84. tk) Milan S/1/79, (ml Vokyo 
New SB 4/1/68. idi Sireita Times 19G6. 

■ pi Madrid SE 21/L1/74. iq) Sincfcboto 
ImluwrtalM 1/1/58. <ri Swiss Bank Corp. 
31 U'58. im b"i [aval [able- t ESL-loduig 
bonds, *«25 Industrials, tea bods., 50 
Utilities and 25 Ralls- ie» Claud. 


1976 _ f - ! 

High ! how I Stock ■ 

401b 27l a '»e,Kibilc meet. . ; 

83 69*» 

4118 22U 'HeynoM* Metals.; 

6814 551* jUeynolds IL J.... [ 

261* 81*e .mahSonelleirel. 

327g i 83*8 ‘Rorkwell Inter..! 

76*4 t 617 b Hhihma Haas. 



Alban* Gas 1% Line A — ‘ 

Argo® tSirji L •! ' 

But. tolum. Tele 

Betblebeni Cupper. 

Can. nuitt LrU 

Can. Perm, lliir 

Can. latPsTiuenl Fund...., 
Can. Far. lur. Lr. K A... 
(.lanron 

Comress Espluranun 

Cornu Ulrt 

Cr. ZeU'rh'ch t*n.. 

Dom. Foundries — 

Dam. SI tire* LUL 

Drun. Textiles La-—..-; 
PlnurerCo. Ltd-— — 

Probes Ltd - : 

Greet Lakes Riper. ......... 

Hnafcy Oil Canada. 

JAbatt John — •; 

IjrtHtaor MlniOB- 

fiat, Deng A L lie Ils leal . 

N. Canadian Oils 

Itakwowl Frt- 

Pan Ocean Oil. — - ; 

Pesrofina^ — 

lied path 

dtelaber: *A' 

•Bid. t Buyer, t Seder, xn Ex bomre. 

—— i n -.-'. ■ I Western Decal la Pei.......: 

CORAL INDEX 1 

• Close 387-312 


GERMANY ♦ If AMS 


Goodrich 
re-states 
1975 net 

earnings 

AKRON. OHIO. Jui 

B. F. GOODRICH Compan. 
it intends to re-slate 1975 
ings to $22.6m, or $1.44 a 
from the previously rei 
$25^iu. or Sl.tiS share in 
to alter the way it reports ♦ 
in earnings of some ft 
associate ■ com panics. 

It said equity in those cat 
had been reported on a 12ta 
delay reporting basis in c 
years and the delay will tu 
cut to six months or less. 
Reuter 


t Buyer, z Seller, nnoamuti. *aex-*n 
xd ex-dividend. 


LbG. INDEX 01-351 3466 
DECEMBER SUGAR 204^5-205.75 


Investment premium based on 
52.60 per £1— 111*% 011*%) 

1976 . I July 

High Dow stock I 2 

40*8 1 23*8 j&wth Uadh) . ‘ a33* 

901* . 87i 3 iCbilei%i995_.l 9*1* 
91aa , 88 i* |li,S.Treu.«S19»;i 8978 
85 • 79 >3 L-!jrn!*«4i*7S/«; f B3 

5JS7^ 3-525,' L’.S. 90 dayahjll., 654 


63ly • 
331* i 
511* j 
251* '■ 
•17 

737a I 
. 331* ! 
[ 16 1 
\ 661 B 1 
6H* | 
99*8 
63 i, 
68 

1 25 1 * , 
; 42*8 

; set* • 

141. ■ 

27)* 

141* 

[ 5214 
30 08 I 
34*, : 

20 j 

21 , 
501* i 
14i* ; 
14 

21 . ■ 
■ 831* • 
621* ; 
28»* ; 
33*4 ; 

.52 Ig i 

24** 

13 

27 1 3 : 
19 

451* : 
I 461* , 


SO** Hdlk-r .W.K.i 1 

201* (HeuMcIn 

931* j Hewlett. Packard; 
12*4 iHulidav lnnh..._.' 

52 H-aiirta1se._ ; 

32*4 Honeywell 

101* Houver i 

1BU Hutnui E. F„ ' 

16U 1C Itulusfrle*™. ] 

347 t IKA-. 

70 IngenmJlHaniL..., 

41 Inland titeeL. , 

8*8 [nailcn. 

223*8 I1BU 

21*8 UnrL Flirnra I 

22U [lutL Harvnt«'...| 
33 i Loll. Min A Ubemi 
36 ' , lot. UulilfocdB..., 

84** jlruxi - 

5?S8 jlnU. Paper j 

to** ire 

2214 Hull. 'IVI A TeL...] 

1*4 .Invent i 

231* ;iu*ra Beet 

9*b HI.’ loieroauunal.. 
33 ■ ;Jim Walter .j 


291* lUggeutirouii..... 

48 iuily iHlli 

678 (biui>n luiuila,..; 
6 Sa iLnufahvedAirmii 
14 [Lane Star ludi...< 
152g |L*iug l»lanrt btgj 
2178 buuibhina Land... 

341* [Lubriari j 

151* jLncky Store* ; 

135* [Lla Yfajngat'wn. 

41* [Man Mil Ian. [ 

265a l*«y K-H.... : 

29 [Ufm Uanuver...... 

33 Un|«u I 

,411* IUimIkhi Oil J 

9"a |Uanne Midland.; 
16*a .llanball Field ... 1 

41S» 'Uav Dept. Sloresl 

Efiaa MCA | 

37.* I Me Derm oil 

I4** 'UelAKmellOouc.. 
12 S* Mrirraw Hiu .....[ 

65 lUeroa : 

141* IMemll Lynch....! 

1S>4 IlIriM.: I 

52i a lUhmUtmrlUfgi 

47i 3 ;UnhirCutp ; 

76 :Hcouaiil<JL 

63L* . Morgan J. p ...i 

41 IMmoroJa : 

16*4 Murphy Oil j 

35i* ].Vatri » c>j 

3QI* I Nelflu Chemical.. 
9*8 [Valkmal Can 

16 i .Vat. Dt»ti lie,*.... | 

95a i.Vat, Service Ind. 
371* |Natt.mal Steel. 

22 Ig I.VaHunaa 

23ba 'NCU 

161 * | Appro nn Intle. ...| 

19 l B Net* Bngiaud 91.- 
25i* Mew Kngind T«.{ 
J2lg j.ViK^arA Mohawk i 
111* jViagaia Shane.. ..I 
12 <b [M.L. Hulu»riM..i 
64 'MurrolkAWesrenii 
357 B ’.Snnh Mat, i*aa...[ 
23a8 j.Vtbq State* Pwr.! 
23 .Ntbivevt Ali-uue*, 
431* • MUiwevv Kauci'H' 

177b Norton Siinun 

14 -lOocJdenui l*etu>l- 

17 lOgUvy Mather .. 
161] JUtalu hdi .... 

30i* ,Olin 

36 U jOtia file valor 

1Q7* OveneM hhip,...: 
2ig iOwexu-Corning.* 
5a Owetu llltmii 

20 iPkade (in 

153* [Pec. lighting I 

20 Pan. Pwr. Alt.. [ 

5la PanAinWnriil Ah' 
211* Parker HanniRa..: 
147 b PeabodvOallqn.. ■ 

lie P«*an Central 

19 lg Penn Ptv A U... : 

49 la (Penney J.C 

191* Penncoll I 

81* P«.>pt«8 Orua ... 

34** f8i,iln(iu 

31a Pevoico. 

19 rprrkin Klmer.....* 

255a I Pfizer ’ 

35)4 [PlhdiM Dadgg. 1 

147g Philadelphia Ekv! 
SO |PliiU|i Murrin.„..V 
491* [i'tnUljw Pwwl m! 
1414 [plidfulrit Inter...; 

3*4 [t'JK*lmry~ [ 

13ia iPitnoy Bnw(a„,.[ 

31 jPitfstnn.., j 

111- lPiw«y Ltd ADK1 

3H( [Polaroid ' 
111* IAMuUUu. 1 KIK..K., 
35 . [PPU Induatrre*..' 
81 ig I Procter liaraMe..' 1 
175a PiUS Serv. Elect. 

37i;j .Puihaim- • 

14!i [Pure* 

22; a ytmier 1 i»i* 

S liapW Ainmean.! 
44*( iiwixbeoa^.,.,. ...1 
;b-’i luc.v 

lg Reading 


4958 : 
14« 
14H 
48ae ! 

497g : 

50i? : 
• 1 

41* . 
Big 
24 , 

86*8 l 

: 18ig • 

1 *$1* 

17i« 

7 

32*4 | 
ilia 
174, • 
791* ; 
351* . 
69 I 
33 i 
221 , ■ 
40 1 - 
231* 
241g 
4i a 
' 13U 
21*4 
16ia i 

68 lg • 
37Tg • 
62 ■ 
26 i s ; 

ifi 

387 B 
- 4018 1 
38 
52 
78*, 
last, ■ 
21 

49 | 

3714 1 
3576 I 
32tg ; 
471* 

7 ; 

63 

67Je • 
41* 
32 


41*4 [Bityai Outuh 

lOSg lUue^Tin. I 

9 » Ryder System... 

39-4 :sare*A.v du'n*... 
33 * 3 [SLJnu 11 lnetn (►.. 
341* I*. Regia Paper.. • 

30At* Santa Pe lnd» 

39(1 ?aui Invert • 

3*4 'tamn I in lb 

I7ig dchlitr. Browing.. 
70 . Sriitumhenier . ..!• 

lUs SOM 

14U [iaa* Hkr«fr 

11*4 jwanrWI SUgr i 

4*» [Satdd'r Uin.*Ve-d, 
14 |Sw l‘-«aiiaiwr»...i 

25L, iSeagiain 

138a ,'Searie ili.D.i .... [ 
61*4 -Sean Kiebutk... 

221 * liBlAll 

47*8 [Shell un •. 

29 lg I.SlieSl TraasporL.I 

15*8 Isigual I 

32 Signc*leCorj»..... • 
11 U Simplicity Pet,... 

8*4 Singer 1 

2ia SoUirun 1 

973 Souvudnun 1 

18m Southern Cal. Ed 

13$g Snuthern Co [ 

49 Stlm. Nat. Kea_.. 

30 Sour hern Piu.-llk.-J. 
60 14 Soutban Railway! ' 

21U [Souiblaud.., 

lOU S(icrry Hutch.... 1 
387 g 'Sperfy Uand .... ! ' 

285 * Snu(M< 

331- ISuuidant linainti-l 
29i« [Std.lUICalli.niiial 
41 ,5iil. Oil Indiana.. 
61*4 Std. OU Ohl-i.... ; 
44 ly !«Umli Cheniwal 
lb idierlmg Drug....; 

39 [StudHnker 

27 Sun Oil 

18 . ISundatrand I 

26 ISyutcK 

27 -Ikiuly 

6 )* *r«cliRKnlor..„ 

44 14 I'TeWrunlt , 

22 1 g -Teitayne. .1 

17 8 Ilhlea 

2 b |l!eon«n. i 

13 7g iTeaoro Petroleum, - 

25*s rro*»«v 

28 [ttUfuK....... „' 

93 14 j Texas lustra . ; 

13 14 { TeKai Oil x lias,.' 
17^ lecto Utlluln...; 

57, a T'me - 

181j [Tunes Mirror.. [ 

364* illulum ! 

20 ‘Trane ' 

8 I 4 [T rtinaa uteri en ■ . 

29 1 , I T ran* Union j 

167 b [I'nmawav Int’ml 
10*4 1‘rons W«m Air.; 
25 Irnavetem .. ..... v 
18*4 !Tri L'dntineutal.J 

2 6^4 T.tt.lV , 

81* aiiuCentuiT Fiwl 

21*4 .CAL. 1 

20 l AKCO 

13 Lilt 

10 ;l'op_ 1 

30 14 .CutiemerLtiL I 

44 ,L*ui lever MV. 

8 *s jWnloo Mantwp.... 

60ob [Cnlon Uarblile .. 
ifila |Cnion Cdnunense " 
407g tlraion Oil Call ... 
76 jtiniuii Hacllii...... 

U* lUulouatnenis, .... 

7i, Xnlroyal 1 

51* .Unitcil BiwikIr .. ' 
7 la , United Coep... 

18*0 JC», ttiniwnj. I 

l6i 1 ]M4. Wpauni j 

3i* [ L'S loiliunnre... 

19 1* [l-5j.Sh.iH | 

Slig US. Steel | 

30*4 . Tb-hJiokigiM^ 

47 I Utah lot'/ 

lB&g IIV liuluBtriw 
12 ia |V Iigum Klei.t .,-1 

12 '"’algiwiu. ! 

171- WarDeMiunmiivI 
29 Tr AVarner-Lanibeiti 
15 os -WeUs-PIWKn ... . j 
17*4 hVrotem fiaiwiirp 
11*4 flVi-rti; iti M. Ampr.( 
15*4 'Wwioni L'nlnn 

13 Weidiugh'sKlsrt.J 

31*4 [W'ertMMA „j 

37 

24*4 iWbiB|w«i 

I 81 - 'li'liue Uuuh. in .tJ. , 

20 lViHtam»U.\ .* 

241, il iwiji>iii 

1 B 1 * ll'Hilwonb 

fllg IVflt 

49 I 4 iXumt „,i 

11*8 'Zapata.. j 


CANADA 


6.75 1 
131 * : 

5.37 ' 
i 29*8-. 
28*4 1 
3 lig : 
1 66s 
421s . 
12 
48 

1.09 ' 
28), | 


243# •. 
31 l 
177* I 
1* ; 
16*4 > 

B»a i 
30/a . 
2.85 : 
17 

77„ . 
1 30 
I 19** I 

13/d : 

«M • 

16*4 

I 8*4 ' 

I 6 I 4 ' 
331* • 
25 an 
I8l u , 


3.10 ;\M>ey Glen Prop: 
85s jAhltira Phper_...! 

3.36 iAgnln- Eagle ; 

19** [Alcan Aluminium. 

237a AiMnabtetU ! 

21 Usbertoi ! 

15 *UanL Mon* real. J 
37ig :UaokKortibo«ia! 

71? lUaaic KnrearoM..' 
43 1 Hell Telephone .... 

0.81 ;Bovib i 

15is [How Valley I net*.; 

9*8 =BP I ana da \ 

1 0 Rraacan .1 

3.0 [Brlmw 

27*b [Calgary Pdwer._ l 

8?a Canada Cement.. 
4.7D|Canada. K'lVLandj 
245a [Can ImpBnkConij 

17 '.Canada 1 ml us : 

13*8 I'Oan. Paafio 1 

16ag !Can. Pkenlc lnv..| 

39 'Cad. Super td I I 

2.55jCarUng u’Keeie..! 
51* [Cksetar Abestoa.. [. 

81 ; ,ChjenanDev _..i 

33 |C'-iinlnc«' : 

261* [Coo>. Bathurst...: 
Ill; jOodsumer Giut....J 

7*4 'tWaln RteU. [ 

5.30 [DeiMlIemurcei. 
55 JUeaiMHJ Mines... 

34 Durne Minn 

525a I Dump Prtrtileum 
261fa 'Diimituoii Bridget 
191* Uhqntar.^ | 

14 jUiipunt j 

28*8 iKaieon'geNiekei.i 

72 jKuirl Motor Uau J 
21*i tGeiMlar 
61 * luiantlell'eknlie-. 
SI'S Ji*ui» Oil Canada. 

6 'Hawker Sid. Can.' 

88 Ulomnger. ._ 

27 [Honor U 11 ’A' ' 

151* 'Uuiironilai’ Ung: 

151b [Hudson Bay i 

331* l Hudson UiJ*-Ga* 

16E® 11.V.C 

24lg jlmaj«ti ' 

2£ia [imperial Q g.__..i 

Ilia ilnco ................ I 

BJj '.lUIMi — . 1 

9 flnlasd ^iLGbs.. 1 

1 1 la 'im‘|dy Pipe Une^ 
6 iLsurm't Fln-iJor,* 

4.25 (Lotilflw Com. -UV 1 
17, a lUL-'auirm Biota I., 
20/0 iMaawy Peniiuoui 
35U 1 Mein tyro Pnrpne, 
3870 ; Moore Corpn^....: 
291a iXur&nda Mines.. 
10 . {Moreau EnOEV..! 

331* '.NPmreleuon ■ 

9*4 • X umac (Ml A (W 
0.72 [Dak wood PetrTml 

0.S2 1 Pacific Copper M; 
26 ittwHtetfetroienml 

16 iPatuCan. PotTmj 

10 'Paiinu...........^{ 

2.76 Petiplea Dept. sJ 
0.32 Place Gan*: Oil... 
IQ PlaearUei-elopmi 

Slg Power Corwjnu'n 
13L, Pnuu 

1.01 (^uehecfitunteoj]. 

131+ UangerOII 1 

6.00 Reed Shaw _| 

29*4 Uin Aigran. .1 

2610 UojraJ Bl>. uf Cani 

20 JKoya) lrun»„.| 
24i« ]*awatn*.^....J 
14i e Shell CMadfc-... 
51^ iShewittC. Riocsi 
IOI 3 Sirtens U. 

6 !Simp*JnC.—„ . 
2 b *9 {Su-el or t^tartn.. 
1^35 {Steep Rook Iron. 

6*a SuanioRdalo Oils 

7 Talcwrp. ...... 

211- , Ceaaco Canada. _ 
171* iTuinaloDom-Bh. 

. lVg j CrartsCaoPlpeLu 

9>* lYans Mount Oil, 

121 - .Trlrec 

7*i [Uuiuu Ua».„ 

Ill* [United Cctrpd ‘U*i 
B 8 ig Wailterjiinun..... 
22 14 Wm Caasr Tuan * 1 

15 ;W«rtra Ota 1 



VIENNA 



Ajwitii Glaaa 337 1-^1 , 14. 

Canon 424 ;+2 ■ — 

Dai Nippon- Print 1 618 |-3 • 18! 
r'nji Photo FI hn..J 563 15 1. 

Hitachi 826 i+2 < LO « 

Honda Motors.—. 730 Ul I IS I 

C. )««h 509 1 12 I 

Ito-Yoktao^. 1.780 • 30 | 

Japan Airline»_. 1.900 J_ 1 - l 

Kmnrtd Mlect- IV. 696 9 ‘ 

Komatsu. 417 -2 18! 

tvutxxa 338 • ! » : 

Uairtuhita Ind... b84 j— 1 I 20 [ 
UlcautBibl Bulk. 341 +1 , 10 

UltaubUbl Boavr 149 L 12 

Miudhubi Uorp_ 446 1 — B | 13 

Mltstn A Co. 443 14 

Mluuknhf 478 ! 20 , 

Niaaan Motor — . 672 [—1 16 

Ploaoar WotrenSff5,020 1—10 30 1 

Sanyo Electric _.! 217 IS 

htuseMo ^.^.11,120 +10 86 

Sony. (2^63 ! 30 30 

BtigboUgjtne— *s92 -l 11 
EaleadaOhmlcal. 219 —I 16 

Tajiu 167 -1 12 

Tofckj Msrfaa — 668 11 

~ J 692 -3 

149 X ' 


ateyr Daimler 
V*»jt Mamiefiff 


Xoahlba. 142 '—5 10 

r«*y, 163 *+3 - 12 

Inyota Motor 869 , +2_ 16 

Source KBd» SetariOea. Tdfcyo. 


oASkcd. ■ Assented, r Bid. t Traded. 
■ Stock: wiu. 


NOTES: Overseas prices oxdiide. SS Yen' 30 deuoin.. unless otbera-lae stated, 
premium. Beiaian dividends are shown of — sl K p e . t ^ to n - 

alh-r 'udthhnldinc. lax. BFIoilna. b SdaflltoSS. C Cents. dDlVP 

~ . U dend after pending rtehis and/or scrip 

♦ DSI5U dunam, unless ot bench* siaicd. SS. “per Aart - atana. oGS» 
*Kr,iOO denom. unless otheruise stated, atv. It Assumed dividend after serin 

* PtasJOO do«offi. unlrda otherwise stated and/or tlgfits. name. ' A After local 
9 Ers.500 denpm. union odterwbe stated, uxes. mi. ur tree. itPrtmtK rtdlidlflg 


| SPAIN * 

i July 2 Per rest. 

jAskmd 2*2 + 

! Banco Lopes Ane&ada . SS5 — 

Banco Bilbao M2 

Banco Atlantn .0 il.'JOO' 573 — 

Banco Central 7d + 

Banesto CS3a» «i + 

Banco Exterior WO 

Banco General MZ + 

Banco Granada (l.rurai 437 

Banco Hispatto 3» 

[ Banco IBcrica 472 + 

I tnduban .. 410... 

[Banco Ind. Cat. 4BI 

Banco ilercantii (l, Mg) SOA - 

, Banco Ocdidental 42* - 

i Banco PoBiiUr 590 — 

Banco Santander (2j3i 715 — 

Banco UrqnUo ttJHWi 5M + 

i Banco Vi/«ura S90 

1 Banco Zarasozaso 825 

I Bankmuon 355 + 

| Bonus AndaJncia 2k2 

Alios Homos 1*2 

Babcock Wlktix 1L5 

CIC 342 . 

Drasados U8 + • 

fnmabanif ... m + ; 

B. 1. hrasmesas 339 - 

Kspstoola Zinc 195 

EXPL RIO Time* — 259 — 

Fees* flJWOj IM + « 

Penosa il.OOD} 109 

Fjumzanio sjk. 352 + < 

Fioanzanto Servictos . 353 +2 

Gal Predating 32a — 

Grnpo VcbtTune® 1400) 240 — 

HWrola 1U — 

Ibardnera 136 — 

Motor Zberica 234 — 

Olarra .... ... 545 +3 

PHPelurM Reunldas 225 f S 

PetroUber • — — ... 247 — 

Pefrolcos 40 — 

Sarrio Papalera 209 — 

Solace 92 — ■ 

Swflu — . ' 2ts — 

Telefonica 154 — 

Tairas Hoetendi 362 — 

Tnbacex — 362 — 

[ Union Elec 105 . + 2 

[ Union y Penix an — 

CrtJiS 192.75 — 


foline div. s>M«n. u Share gpUL it 
and Field exclude special- nay meat, lit 
rated dlv. u UmdSdal trading. r-Miam 
holders nnly. y ifnscr pemhns. ' aw 
tbb. i Traded, t Seller. sAtsm 
xrKi rights, xd Ex dimtend. ar 
scrip Iksw. u Ex aiL a inicrun su 
Increased. 
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*- VfaH Tst MgWfc Hi. »«► - 
• S-CMhoM Ri. A> teabucr. OSdSftB 

tie? CraM ........ 093 28S+0.4J 4 28 

' bcyttn.-Oue__p8S 38 « -,0.$J ttl 

4*5 Inv. Tst- Pd.- 1251 --• 26.7) 
boGcn-'IM r ...;|M3-- ‘ ».*f+«7) m 

i - ' ■ ”■■" ."■■ 

lied Hirnbro ■ - 

’ •• gfao Bat, HB«oB«.a wanBn wt Tarot 
58a 2851 or BjUo-icw gam) so 

mJW «« *I_M US 

• irJnAFnnd. *SW +X1 I* 

Mrthtlac T*t._ 29.5 SZ3i +04 S« 

XL Aloft Iter.. ,. M3 »< +04 5* 

-.■■iSSaSfcBS S3JS 3 

etllDCOOe.M o# - • S83 +0J 7JJ 

aUrlncwnc.— . Mi . Sli -0.4 477 

. cmwiaoM sga ■ -a« • . 3je 

ThYTOWFvml..:. *17 47 7 +03 '93B 

■ hi md_ — BIO tjn +X1 5*6 

[nc wnrF and — «4 - Sl +0.6 7.43 

Rew»7 * 517 552 7.02 

53i^l*rCos 1*3 JftSn +02 7JH 

l EraUc rgra... sea au -MU ■ *.« 

- . Accra. Fund B7-7 9W +XI 4*0 


rrfir Fund 5 


isbacher Unit Mead: Co. Ltd. 

obJcSt.BcirvTjn - - . mamooio 
-Monthly Fund .JUT* . 3070) __.4 PJ| 

-bathiwt Securities lid W (ei 

51. E7hnrghBH3aLH : 031-338 14*1 


J ^«00(ir; 

i <r> „ 

I ■ - t. 

I varnip 


mu Glaus „.. BO* BUiq in 

rfcmn.UuUl.~-S* - 9Uu +0 3*0 

r+Tb Doits fo.1 27 Jb *0.4) 3JS 

-rcum. Units) ttq.1 ' XL** +03 5« 

Lb Jnc Unit*. — J k*- S5 40311*7 
IK.Q&'.. ........ EK 6 _ VSa +aS 11*7 

ttl&lMl Acer— Si 222 231 

wa empnd — so U) 

Aim. Uwi3>.-„ Bi Ml +0.2 *53 

KwiUumaKan— 252 Z7J +OJ — 

rtcrtprrf. J 2 M -245 -05 HJ 

-ccum.l'altai — 29.4 XU 40.7 3337 

cotuapltal*- 135 liJ — L . 

«* Auaialirav 15.4 16* 4*2 

wirh**l.v . ... is* HI 

t-5rtr.Ufc4.tt— 193 2D* 408 

cot Fin ProofT- 133 14J IS 

ert Intuit 27* . .291 0.91 

cot North Scat.. 208 . 22 A Ufa 

c«l'mdty«*.„. 387 4L< 653 

rcBL Ututal— _ . . 57-2 ’ B.3 ; US 

t Withdrawal **.[373 403) 655 

teal. AMca. "Tut*. TtWcd. flfeur*. "f*L 

^chway Unit Jtfgt- Ltd# laKd 

a. M«rj Axe, EC3A 8EM OIOSS 4141 

■hwayFond. .1631 *7Jrt| .. . | 656 

, ^n» n Joan is Nest mb. day July u. 
r. 

, relay* Ijaiconi ltd. (a) ' 

•com I toe . 235 Romford »L. K.7. 0)4045694 
•anIcSL. Edinburgh 0312300013 

1 ■ irtm America. ..D6 4 3*41 -gjl 2*0 

*'Aurt.At» (MJ 75 5i +0 51 2.07 

■l Mtst-lDc...,—. <56.9 hlji .0.7] 2.07 

lUpUl 1535 57 JS +2.DJ. 4L36 

acmpt Xst 174 7 77 JH T uj *44 

, Extra Iococae-.pfl.9 23 +all~ *90 

< hinaanal M5* 495*1 +0iJ 5J2B 

; .500 M2 - siS+O^ *30 

General..;. So ■ 24.9 *0*3 *43 

■ irmrlh Acc. I_,p3 30.il *1)3 3JO 

■ Inco me Tht 160.0 63JI| tCL® *98 

-a PA A*ns. Tat -fSi W*| ^ 493 
Prices at June 30. Not rtrtl day July 30. 
-.Rcrtwen*.- _.Q53 27-4f-0.« 598 

TroytccFund.. .HQ* 914*1 +1*1 .579 

. WThtwidr TrnatBS.5 S*S+o3 *00 

OJu.Fd.lDc 043.7 148.il +53} 547 

.4rcum [Hit 15*5|+2.9| 547 

ding brothers & 00. Ui# UMx) 
IradenhaU SL. E.vT.3 0I58B2830 

■ttonTd. 047* 153.41 ._.. [ 486 

Arcum- _ . .. jma 180 CH 4 486 

Not Mib. dv Job “ 

dnMftto Progressive Herat. Co.¥ 
l:ihcj*KMi- EC1 01-9000890 

lcrr.>Junc22..C245 33£M I 386 

r Untla* JuneSS.MI J 149.d .... J 386 

!4t IiU.T Junp2»..fa9i4 13921 I 2.95 

mllniUJuneaS 11360 Mt3 .. \ 2.95 

Next nb day IJuiy 11 ‘July & 


Brandts Ltd-¥ 

30. FoartaaehauECi meosoasB 

BrtnflRCtci [930 MOM .1 200 

t>o Actum. wo mrt r zm 

♦BrandtxJnc [XM0 IZL0| _._J 717 

Nor sob. day July a 

Bridge Talisman F<L Kgre.V faWc) 
38.Hlndngl4aie.E;C^. - (n-s»4B61 

gT Income ■ D74J USDj *37 

BTCapltsl Ine 8h ■ 2 hM 431 

BTCapKUAcc. 2*2 ■ Z?M . A3l 

gr&nas* as* 0ild 4.49 

ig in a m i i .-, 113 m 3 — 32z 

9>BT (nurl Act P37 • l*fl .._.. 322 

Prices an June 80. Kst wb. day Joly 3. 

The British Office IM# (a) 

BeftHrf* Sit, TuobridfsWena.Kl. 0802 22271 

BLBntnhLHc— _[C3 43.71+091 520 

VLBaiasced* tel xM *85 

HL Capitals £_S 30.5 1 *<tt 

BI. Dividend* K2 J 7.73 

‘Prices en June 3H Next dealing July 7. 
Brawn Shipley Me Co. Ltd.¥ts)(c> 
MBgn; heupdent ct, 01-000000 

BSCMU-+ 0491 ‘ .._. ] 5.84 

Da lAccnmj* ta*2 3J3.4 1 380 

B5 Exempt June).. te* SSS...J £23 

Prices aa Jam 20- $frad*ubTmw M 6. 

Canada life brft Tat, Mngn. Ltd.0 
MHufcat,PflBcreB«r,»4rU. P.BwSuac 

CratGcalHsL 00.7 3Kn+0J| 4.40 

Do.Goi.MniB fel HO+04 4.40 

Da.Inc.Di4I &7* 29-li +OS 832 

DalBC.ACCBtn [323 . . >UI +0.4J 832 

Capel (Junes) MngL VM 

JOOCBdBnwdSt.EClNlBQ 019880010 

&Sr~ 2 =& M:d» 

: Prices mi June U. Nat rlsding My 7. 
C*rHoI Unit F«L Mgrs. ltd# (sgo 
361bura Ba»»^ N6*.c»«ll+-aip{m-Tyt>e SUSS 
OrfheL— . ...B3 5771 I 387 

Pn. H igh Y ield — Ztkl- . ^3 9» 

Do. Aectxm. Vntts— B22 34 SS J 95a 

Next destine Jair M- 

Ctart rii i wiie Jhptwtf 
LMenmhrHair.BH 04-2082000 

CJ. Iniexnan — _.t24_2 2*§ jh 

Aentm. Units. (270 228 . ... ?H 

CJ.lacame DBA 30.6 . 9.69 

CJ.Buro.nn 6*4 Z7J £85 

Accra. Onils. BO 293 28B 

C4. Fd. Iny. T* ... a.6 3.72 

Aeemn. Units. U 2 J> 2*61 172 

Prices on jane Jo. Nos dealing Job 7. 


I I I 

G-T. Unit Managers Ili¥ L Sc C Unit Tnprt Maugenramt LUL¥ Hezenry Fond Managers ltd. 

l6.SC.Msrbas-lAOrasd.ECn 01*009401 The Start Echuge. BC2N 1HP M-S8S SCO 3Q.Gres)isaSt..RRPzm. 01A0045S5 

GT.Op.Ine Itt3 652 +2J! 280 L&CUjc.Fd I960 9*®+0 « 8JD Merc GraJwM.. |U20 WJJ * J 5*0 

Do. Arc — 10.4 74.# +23 280 UcCXnllJctiCT hd ,»5 0 87# +0,3 *32 Arts.WsJwK® — D35.6 1443 1 550 

G.T.Inc.TdtV—. 1072 U4S+2A *70 Store.InUttnOO....te.7 7203 J 338 

G.T.UHAG(b I3»* 238* +L 2 2J0 . - AefcUsJlwflO— t»J 737} j 18 

GT. Japan* Gen - 2UZ9 mS -2i zoo Lawson Sectjniies ltd. (aXPi¥ • 

•Gt.Pwi vR.F rt - 1791 1313 — . 230 fijGeiuseSt- Edinburgh EH2«G. 031-238 3SU Midland Bank Gp. 


G.T. lul’l. Fund 1948 3008} „„ 4 2-» +r*w isncnoU 

G. & A. TSt (a) (G) ' '! 

5. KsyJeiEh Rd. Brentwood. ‘WmSTXO Zacw£l Vw 6 ~Z 

C-tA. P4.7 36.4)60*1 *47 ttfhlt -KiWuTTxnl . 

Gartmor^ Pxmd Manage^****) 

2.5L Mary Axe. EC3AHBP. 01-2833931 — HighYleid- . 

CfiAmertean Tat— (23.1 Z78ri -0.4) 2.71 *AAccjmiL'nitst._ 


British Ts.t Ac c.) 
cjpttalJund.. — a 
High IncdtorT^ 

1 in mill I iimi m 


Aceum. Unitsi— 603 663 4.90 

Gilt and Werranl . 26.8 29 J _... 3.70 

LmsieanFcL 24* 2*3 1*0 .4££Sf 

Accuml'niui 24.4 26* 150 SJtTS 

HiehYleid- .. S73 410 +03 tt-70 

lAcrum-L'niHi.-ISi 4*6| +53 12.70 

Deal an. Turn, rrwtri. iThors. -Fri. 


MO Un. TsL Mfcra. Ltd. Via I 

rS Camwood Hour. Silver SCrcel 

4.W — -TC+. 


Camwood House. Sil \ tr Street. Read, acfllrid 
31 3RD. Tri : 0742799*2 

CnmAOditrfcGe*... 462 47.B 1 6*6 

DBLAfeum 46-1 498) . .. J 6*6 

Growth. 34.6 36fcd +0« 2*8 

Do, AeCUffl— J5 5 

Cmdtal 236 

Db.ATCOT. — 24.4 

lucoinr 37.8 

Dcl Accuto SM 

lidenutlaaal 47.1 

De. Aeeum. |4B4 


bui,E&eauBiF4 
irtim.TfefAecj. 


37.7 +fti 3198 Dost *«an. Tots. TTWed IThors. Kv i 

6 129.84 +1* 3*7 

h* ioi ^ 4 TjwfaH PtrndV hSWnsaotmi Rj 

73 3869a +017 3*3 iaCanyn^Roud.BrutoL IZZ7232M1 Da.Aeeum |4B4 

S-J S3 — I iw Minster Fund Managers JUd. 

Gihhs (Antony) Unit TsC Mgs. Ltd- Nmi 'at*. <¥? Mr is. 

28M ***** AdmuiBtratim Ltd. ^ *«»*—&' ] *90 

ivA-dckS^n™^* S3 . J} 620 SBTbrogmnrta>su«et.KSSAN «ja8im DOA Unit Trust MgenmL Ltd. 

/WAGL Far East- _{S* -TJ »J0 UcDbl- — :»J StO 747 oMQa+aoSbvrl, SWIKOJG. 02-1907932 

DeaHng *Hnx. H Wid LeoAeem* J5T4 943) +0# 731 m &rhtta J24.9 2621 4.77 


Ml A.G. Income* BU m2 J 1130 7 ZZr~Z_ “ 

■W AG. Grawtirtt fe.6 242 620 tS0Throgmarta 

rmAGFarEasr-feS* 2*3 —7? 030 LeoOu. 

Dealing ■0m W6a leoAcnas 

e<we« <Jehw.¥ , 

77. London WaaECi * 9i- 3863820 L*U>dS Bit- 1 

Slocthlr.JuJyZ Qlfljl 136.# -5*1 1*8 SSS?'* “3 

Da Accum^l Wi . faTl 136*1 -X4| £68 Wanhtog.Wmt 

Meat dmUng dm July 30- Flat {B rine d! 

Grimeson Management C*. Ltd. 

S0Gi«al>«nfl|.EC3P2&S. 01d6S4433 DafArcumj 

Itoloa Junes) __...M97 16731 ,„.J 4.49 Third nnwsne) 

tAccmn. Units) 1614 1313 M9 

BngJS.Yd.Ju)yi m2 1208 9/© Famh t R xUw j 

lAecnm-Uaiiri 12*1 131* .... 9*3 DatAccanu— 

KndeawmrJn. J0„ 1HJ8 1684 , 524 

G-rQstr.JuK.-- - 94-0 UOJ* -LI 299 TJwirf. Ufa 

UuBrss. JuSe30_ 66* 69^.....! 507 if??? “V 1 ** 


01-023 1050 

J *15 

3 *90 


-an Uoyds Bk- Unit TsC Mogn. fcld;¥W Mutual L»nh Trust Mai»gersVrt«gI 
U& RCW4WP. Dope. Gming-lg-Se-. __ ACopIhril Av^EORTBU 

vZ» Worthing. Wot Snssegc. 01-A2312S8 ifatualSec Hua— WO* 4Uri 4**| *78 

FirMfflaliinh Iffii 4UN ♦fl 91 itt SlutoftlllltTB ... BO E» 54 _3 -fOJl 7.45 

T&fSZZFr' Si ill tS Mutual Blue Chip &4 8 ZbS*dM 620 

^onS’~~ .g2 1M. IM 336 MaturiRifih'nd .. B* 47? +0-3 935 

mi +m 6jB Nactgnal Provident lav. Mngrs- Lld.9 

862 +11 *70 48.Gr*ccctuirch Su EC3P3HH 0HB342M 


55 MP.L Oth-Un-Tat .... 

...... 4931 +8*1 w8* iAccmn.Unltsr._- 

gn itea wmrj a. S 0 _hbBX Ulid „_J US Distribution UtuV.. 

Goardian Royal Ec Wt Mgrs. Ltd. .....j *c 

acvslBxrhae0e.BCSP3DM. 0)4528 80 U — Price * J one 34 Next dealiDS (Hy Jn 

iagi Geoitfluil Tat. -168.5 71*( +12) «.7i London WABWOMg) NsKunrT ffnrfn 

SSSS^j 


National WestnunsterV (*) 


Confederation Funds MgC Ltd.# 10) 
IV Regent 5L.W1P6AY. . . D1 -<779040 

Growth Foud |263 3&8| . .. | 640 

Coa no pa lit o a Fund Mumgera. 

M CopOraQ Aw. London SCSI 

01-028 am. 01-038 1380 

Camopris Gth-Fd. 415-1 lfc# +«J I 5-» 

Coyne Investment Mgrat Ltd. 

72-80. Gatehouse Bd.. Aylesbury. 00888841 
cievne Growth P92 2U) +0.4) 5J0 

Crescent Unit Tit. tips. Ltd. la) igl 

* UchHlicCra . Kdlnixngh 3. 0S1-2S84831 

Crescent Growth — .(2LD 225] +03 424 

OnlatararfU-MJ 48a I Lax 

Crew High. m*t._pBL02 378j+«jj 8.49 

On. Reserves^— jap ' - 35.71 +0.71 4.16 

Dhoedtgary Unit Mri Mamgm 

S2BIOOaacld9L.BC2M7AL. 01-8384400 

maoV-Janea M3 9931 -+..[ 6.98 

Da.’A* Acrum piM 126j) ,_.J 694 

EfoMn Sees. Ltd. W tf 
41BlriMpsmle.EC2 04-588285) 

FI B — sNb l teJ - 5«3| +0.9I 459 

Equity At-Lmr Un. Tr. M.¥ (aKbXO 
AmenhaaBd.HitfiWycanbe. 040433377 
EtmUy&Lew 1528 J471 +0.# 4.44 

Framlingtou mit 1|#L Ltdja) 

5-7. Ireland Yen). EC4B 5HK. 01-3480871 

mSd3 :.::1 IS 

friend's Prontt. Urat ’K. Ktnt 

Pncham Knd. Dorian*. 03005005 

FriratfaProv.Ue.- Q98 XL# +0JI 4.93 ! 

Da Accnm. p53 S3 +0# 1# 


Bnenmood Baez. 

i g)Au»trall*n _ 
(CiCap. Acmim.l 

uiauwma 
leiFar^H 
iBlFlnmJtlTU 
Gras June 36 .1 
lg) lll^i lanmw 
ig)lnc-& Asset* 1 
teJInlomatlcmalB 
(eiMh. Aimtcw 
lEiOilNat-Hes.* 
WortwidoJ onellB 


0277327300. 
42.91+0.71 328 


Unit Demur: IS. 
ronn BSB07UA. 

7+a' Capilsl PrtcntS 
iS Extra Inc. Growth. 

?72 Do. Accnm. 

? Financial PrTtP 
i-;2 Do (Aceumj-_ 
Hlshlnc.Prteiry 
Ltsdon WaO Ini 

- 'alfflta 

gbo Id Units 


ALLattthiny, EC2P2BP 

nrwwmi cepind (Accra! 1555 

ni ,n <a em [name 29 4 

3 1L26 FinandaJ J14 

3+o3 Qowlhlnr U2 

S+Sa 441 a«r*Drf - «5 


048378044 

H +LOI 425 
+0.7} 6 42 
+0*} 4.40 
+£9 429 
+L* -756 


VtortwidoJ unei 1 _ 

1L Austin FTunx. ^ gj-, 

C»bntJui*30 16L9 ; - ...1 4JU A ay=rXS>7SlZZZ 

•For taer exempt huufa carfy AustmnslmiAcr _ 

mn Samuel Cult Tst Mgr».t tel . 

48 Beech SL.EC2P2LX OIOS 8011 cen+ersion Growth 

(hi British Trust 

IE Inti Trnat-... 

(p Dollar Ttnri. 

.ihi Capital Trust 
ihi Financial Tntat 
(bi Income Tntal. 
t'hiS*cnrib>'iruar 
iblWghnaUmt 

- m . _ .. IACCUOL UtUl»)-._- 

lnteL¥ ft) (#1 -• -- • General- 

15. nnistopber Street, KCA 01-3*77313 * Acc ra Palm 


+0 &19 NEL Trust Managers ltd. ¥ l*Kg> 
27 jd +aaj 2.44 taud Court. Denting. Surrey. 5011 

3071 3)3 Sfl’ NriStar !52.9 556|+0*| 457 

S „. . - . , , . , New Owurt Fund Managers Ltd. lg) 

140 MAG Group# <v) (C) W 72-80. Griebooae Rd- Aylesbmy. 0988SM1 

595 Three OnaraTower H I n . BfmU BQ 015284588 n. C- E quity Fluid . tULO 139.01 *20, 1Z7 

' - - - - - - N. Cl Deane Fd frt+y 21*3+20 7*6 

239 KC.lntBbat.Fd.- K69 90 » -0.4i L73 

261 N.C.anl GtFd. .pw.-l 106*1+0.# 552 
504 

Nonriefe Union Insurance Group 
an P.Q. Box 4. Ncru-irh. NR1 3NG. 080322200 

BJl GpTxt-Fd JuncSO [Z15.4 226 71 ] 6.17 

423 

4.99 Oceanic Managers m) to) 

52 15, GL SL Tbomax Apostle. 01-2389201 

IS tOcmur KxmT* FitttJB 424a .... 421 

Financial 23 9 2S_3 +05 3 40 

J* ccunU. 262 Z7S +02 527 

J * Growth Aeeum. . . 31-7 33L * 0 A 514 

J-2! CSrowthJncome 26.7 223 +0.4 519 

ffighlnrotne a* 24J +02 9*2 

JS-2 LtU—— 15.4 16J 3.51 


Piccadilly Unit T. IWgra. Ud.¥ utXbl 
6S. Lcmfcn Wall. Ed 01-8380601 

Extra In come ...1272 M.91 +0* 1022 

Inrome* Growth.. . 255 27-5 +013 0*0 

Portfolio Capital 33.S +M 

FUrt Growth & Inc. <72 50701 +0*1 5JJ 

Port- PnYUJf 23.4 2*3 +0JI 4Z7 

Sbenlrt' Pon. |U3 6571 +0-71 4*6 

Practical Invest. Co. LuMHyMo 

EarotK Hs.. wid Tr. Centre. El. 01-0238883 

Practical June 30 -B096 UU | 4.44 

Arcum Unto— jjJK* -157l| \ 444 

Provinrial Life Inv. Co. LtcLV 

~w WUK rtp^fiar f , Pi~"» ' 01-3476333 

ProNOrlWls K &8 £§*-$4 * 5 * 

High Inrobr |742 79-5 +0-91 *24 

(c)Pnidl. Unit Tst. Mngrs.¥1aKb) 

Hoi born Bras, BCIN2NR 01-4050232 

Prudential. (92.5 96*i +201 4JB 

Quitter MaKUEement Co. Ltd.* 

The SUc. Exchange. BC2N IHP. 01-0004127 

Quadrant J931 95J| J 4*2 

Reliance Unit Mgra. Ltd.Y 
Reliance Hxe. TimhrJd* WriJa Kl OBtC 7X3% 
OppwmnUsM 1409 43.71 1 

Bemitfiiim Management Lt4-¥ 
Cio-Gde Hx.. Flnaburr Sa. EC2. 01-000 MOO 

Rewan Sees. Fd. — pl*5 119J| I 431 

Next mh day July 0- 

RChCfald. & Lands. Mgrs. ltd ia) 
aSwUmniLane, Ldn-.ECA 01-0204350 

New Cl. Bern*-. |O*5.0 112.0! J *42 

FrKT* on June 15. Next iflg. July 15 

Bawe ft Pitman Management Ud-V 

City-Gate Ho . fliubuiy Sq. B2- 01-800 1088 

Rowan Ini. Fd 160.9 73.01 -1*1 Z59 

Next mb. day July 3. 

Royal Tst. Can. Fd. Mgrs. Ud. 

M. Jenqru Streri, &W. L 01-839 B2S2 

gSSLWrxJS M:4«B 

Prtaet at Jane 30 Ncaet dealing July 13. 

Save & Pro s pe r Gronp Ud. 

4. Groat SL Helens, London EC3P 3B* 
ErsJdne Bouse. 08-73 Queen awt, 

Edl nbar cfc KS 4NX . 

Dealings Ur 01-394 808B or 031-388 7301 

Save ft Prosper Securities Ltd. 


J. Henry Schroder Wacg ft Co. LW-¥ 

120. Ompaldc. FUTll. 01-0428232 

Capital June 2D 


(Arcum. Uni Lsi 
Income June 29 
(Aeeum. Vaiiti. 
General Junr 30 
i Arc ura. Units 
QirorcJuly i 
lAceurn UniL> j 
■F^ i'Qnr Junr 

-&CC.E* June! 


7*ari 

At *62 

2 126 in ... 52 

m i - 033 

57.1 446 

02 «... 4*6 

3*2 3.00 

S’ 3*0 

12*5 3.54 


See alan Stock Eheftaitfc 


. ggSSSjZZZZ nl 
01-0280011 Conversion Growth 47.4 

18031 +3*1 53* Dividend E2. 

3*3 +tu tAcrtualhdtaj. — . m.9 

721 —02 -279 Europ eanAcc. 47-2 

24.9 +0.6 . *54 Extra Ylrid — 573 

77J +U 4.71 (Acrum. Ltalui 5*3 

22.7 +o.4 781 FurEaaterb -.40* 

443 +09 5*7 lArcum. Units) «* 

2th +0.4 9*8 Ffcndaf Jav TtU.— 45.1 

(Acrum. Units)-. 51* 

General — 12*3 

0140130 tAccttm. Dalta)- — iflttJ 


luLri.Inv.Kund. _ 177.2 +02} 4*0 

lanxan Unit Tst. Mngmnt Ltd.¥ * 

44, CriensD Street, K.C* Ol-CKSOOS (SSnaDSiiZ!! 

Ionian Foreign- «U> SO Oj _.J 227 Mltfland^ 

Ionian Growths- BtO 722*1 ..... J 4*3 lAcruro. Unite) 

•tartan Inc. Fdt_J?9.0 O4-0| ....J 13.94 RerovoyAcc 

•Heart donllng July 8. -Muiy 1*. JJuly 22. texmd 

Key Fund Managers Ltd. (at <g> jAcamt Dnita 1 — .. 

35. Mily SU EC3VBJE 01-0007090 (AccumfnMs) 

Kay Capital Fond ._M9* 52*1 +4LM 4*6 <hwUInd Ftvh 

Kft KnVriy Ih-FA .S.1 57*3+03 3.99 -Z 


♦Kr+ Exempt Fd. .... 
Key Incase Fund _. 

KeyPJLF. 

Kay Fixed Ini. Fd._ 


J-15 ( Accum Unnai,... 
a^3 C+tnrifand Jdoc28 

,+'22 (AccumUnila) 

43-9B nrashm Eh Jae. 2 


Klehiwort Besson Unit Managers¥ 

».Ftochureh8L.EC*. 014B88000 

KRUultSd)ne.....l58* 6*31 .1 *20 P.O. Box 2L toavenage 

0ZL& UtlMFdAc |67J . 73.ij .....j 5J» Growth Ifajxa J567 


iaa.1 las* +o* 7 : 

U) 1724 182.4 +0.9 7: 

one 20. 113* 13*3 _... 7.' 

it> 117 J. 110.9 7£ 

Jae. 21948 10U *1 


£2 Financial 239 2SJ +03 340 

!» General— 1*2 272 +02 527 

J™ Growth Acrum... .312 3*1 +0A 529 

csrowthlacane 26.7 2*3 +0.4 3.29 

ffighlaeOBe 215 24* +02 9*2 

“2 IT2 1 15.4 16* 3*1 

Index It* 2 08a +0.4 3.66 

JJ9 OWMN 222 ZJ2C +Q.I 296 

Performanra. 382 4L6 +02 487 

HacoKty RSI 164 -02| 4.76 

^ .Pearl Trust Managers Ltd. (at (g> izi 

SA 232 High Rolborn. WC1V7EB 01-4058441 

506 ' Heart Growth Fd_ _Q9.7 2121 +0 41 4.62 

5*0 Accra Unita fzL9 53 +0.4 4*2 

5 m Pearl Inc. 12*2 53+0.41 *A 

Pearl Unit Trt. S* 30-hoi +0*1 4*1 

7 M LAccum. Uoiia). .|34* 3721+0.71 4 A 


Capital Dahs 002 

Ihuversai Growth —160.4 
faermriag Inrnmr Fad 
High- Yield Unit* _.fO* 
Ugh tecrar Fade 

High Return H6* 

Income .p4'0 

UJC. Faadfa 

UK Efauity Fund. — 04* 

EborCap. Acc.. JSL3 

Bbor General . _. „. .J429 
Oceraeaa Funds 
<;]EuroprGtiLFdl.{76* 
in Japan Gib. Fd— KL* 
In USCtfa Fd. 0*9 


(a) Cceadty. Pens.* 


+02] 229 
....T 459 

J 175 


46.4) +X0J 730 

49E +0.S‘ 923 
36.^ +04 8.60 

37*1 +0.7] 5*7 
54.9 +LfJ 427 
45.9^+53 5*3 


8LP -Ota 362 
S«| L36 

i&ar^ s.3 

63*1 . .. LS4 
523 +0.9 275 

32H +O.B ' 4.74 
4UUI +18 422 


X Select GU l** 196* 1W.6J 288 

X Select Inc.— 185.0 SSB . . | 725 

•Price* on June 30 Next tub. dm Julj- 7. 
“Price* os Jane 22. Nett Mb. day July S 

Seotbite Securities Ltd-V 


Fin-rial Secs Fd 58* 

Ehor Fimwwiri 50* 

EborProp- 9ure p*5 


-&ec.Efa Jupc9„ R242 U8JS J 4.g 

1 tee oapy.lnncB^|l 22* 12*tH -—.-4 5.™ 

•Fa* (ax nnn(t fund* tatjy 

Scottish Equitable Fnd. Mgrs. LtH.¥ 
382. AadTCTrsSq-, Edmhurch CBi-SSSKOJ 

IneaDCt’nib: B92 4L7I — J 570 

Accntu. Unlu- pi.0 43*| _t 5.70 

TValicc day Tueefa- 

Sebag I'nit Tst. Managers' UA-V la» 

PUBqx 5)1. Bridbii)-. (+w,E.C.4 01-S3aaX» 

Srbw Capital Fd. „B.7 2*3+04] tAS 

SehaglttrtxroFd {248 26 oj +02) 8.93 

SecuriB' Selection 

8TbeCrf-*r«n Minuner. EC3N2LY 01-4884313 

Umr Gih Tst AccB2« ZS& J 2-« 

Unv & Gth TtA Incte-S ZL94 4 2.95 

Safer Walker Tst. Mgmnt fat igl 

3 London Will Suildmgx. Leodon WalL 
UndODEQUhQL. 01-038 (M7JVCM78 

AsaetsTsL 153.4 57-3 +0.9) 5*5 

BMiklnsdi Fin. 502 5U +L0 4*9 

BriL High Inc. 22* 23.4 +dJ llg 

Capita) Acc. 39 3 421 +0.4 408 

Cap. Growth 2*5 30* +0.4 381 

ceanny^, 35 9 382+0* 403 

caty of London - 305 JZ8 *03 3.88 

Occam & iud 442 47*« +08 4JD 

r-prmmfiliy . ... 55 0 !A.l +0* 4 95 

Dofscptie 285 30.7 +0.4 5.44 

Exempt TsL 67.4 70J +0.9 922 

Extra Incaoe 2fi 4 ' 30.3 +02 1087 

Far East 19* 20.4 +D3 383 

FtaMi T*t- 292 SM +0* 3.94 

Gaxlrvt&Power 48* SZ2n +05 -L62 

Gen. Fund 263 202 +05 5*9 

Global Grth. 528 56* .. .. £42 

Grid & General - 79* 8S*a '+0* 4*0 

Growth 621 6+8 +0.7 4.47 

lac. fc Growth S3* 56.9 +05 8*7 

Int- Consumer 238 24.9n +0.1 349 

Invest-TBLShens.— 32* 34Jw +0.1 449 

Ui ntals TU *7.4 40* +0* 7 41 

Nwl High luc. 60* 64.7 +V0 7.97 

Ntwluaes —..262 27J +0.4 555 

N. Amer.Tfct 294 31.7a 287 

PlfsnriTat 3775 3892a +3* 474 

Properly Shares. 9* 91 +02 Z74 

ProraSent 102.0 107.4 +15 4 50 

Security First 542 «* t +0-8 528 

Shield-: 38-1 410 +0.6 5r~ 

Sxtus Chance. 17* 183 +0* 7 

ttah+rsal Second. „lB82 ■ 94.9) +15j 459 

Stewart Unit Tst. Managers Ltd. (a) 
45. ChariBbe Sq . Edinburgh- (HI Z» 3371 
fOnnn Anarricaa Find 

Standard itnili 1506- 55 0|-0.« 1.90 

Accum Urn 15. ... ...S 4 58*j -OiJ — 

Withdrawal Units .[442 48*| -0*1 — 

(Kuwait British Ctplul Rad 

■ftandardt Rt 97« .1 5*0 

Accum. Units. (97+ IK* — .J 5.60 

Son Alliance Fund Mngt. Lid. 

Sm Alliam Hue. Hmlna. 040804141 

ExpJSo.TJ. JuarO_ |Q382 344*1. ...J 5*7 

7S8aTGriehotisrltd. Aylesbury OSASMlI 
VThe Fannjw Fd |727 77*1+0.91 3.45 


Target T«. Mgrs. (Scotland) (akl» “ 
]0. Aihol llesceat, Edm 3. 031-2298BBU9 

Trap* Einjic gLfc am Adi JS 

Targd Tlui-tlo S.7 34.01 +0.ri M® 

Target Clyntr. J462 497| +0*| 1214 

Trades Union Unit 1st. Managers ¥ 

100, Wood -Sired, EC2 0M53B80H 

TLVrJulvl„.„„,(40.0 «16| —4 

Transatlantic sad Gen. See*. Co.¥ 

01-09 Neu: London Rd ChrimslordOJMSSi®! 
BarWcanJuiy 1 


6Z5UHI.il 616 
B9J -Oil 616 

9X7 551 

769 j 4*8 

89.0 .... 068 

106J +zd 5*0 
118.7 +2*1 550 


i Aeeum. Units, i 
BatiEuroJimcafl 
Bucfchra. July 1 
(Accum- UntLsJ 
CotmcoJulyZ . 
i Accum. LmiL'0 
Glen. June 29 
(Accum. l>nitfl 
UarbaroJuncjS 
LArrum. Uniisi 
Merlin June 28 
(Accum. Units i 
31cr.Mc.Yd. July) 
lArcum. Units) — 

Vm.GwLJuncSO 
(Accum. Units). ... 

Van.HftYdJne29 
wickmoar July 1 
(Accum Unttsi- 

Wick Div. July 2 

Do Accum 

Sk also Griewson Management 


Trident TnistsiRKgi 
Schleeinger Trust Managers Ltd. 


HO. Sooth Strco, Dorhhag. 
American Qrowtli _ W.9 

Inccxnc. 33.0 

lOKWIlhdrewaJ 263 

InU. Growth 513 

MarhnUmiera— Z3A 

“MiYieltT 26* 

Sch. Am. Excmrii+.. 23.9 
U K-Grth. Accum . 17.0 
UK. Grtb. Disc 16.4 


+OJ 1000 

^0* 3*8 
+05 434- 

^ 473 

+0J 4.M 

+03 434 


•Next sub. dv July 14. 

Tyndall Managers Ltd.? 

18, Uuynge Rood. Bristol. 0272 aaan 

Income June 30 [790 SOI 766 

(Accum. UmtiiJ - 1293 136A 765 

lilpiral Jun+ao 912 95* 5*9 

i Accum. Uuitsi 120* 1&! 5*9. 

ExentfC JuneSO — . 773 _BU 6.* 

i Accum. Unltsi 99.4 IMA ...... 658 

Cnnyufie Junc30_ ,. 68 4 721 5.75 

(Accum. Units). — 79.4 83/ |*5 

InU Earn June 30. 1893 W94 5^. 

r Aeeum. Iftiits) 1992 209-21 938 . 


Tyndall Nat. and Cemm.Y 

Income June 30 [U&6 123.0 

(Aeeum Unitsi— 150* 15621 

Capital June 30 98.0 101* 

i Accum. Units i ,.1142 12&4 


TSB Unit TSt. Managers Ltd.? IF) 

SI. Chantry Wny. Andover. Hants 0SMS188 

Deaimcx U) tO« 034K-5 

IbTSB General IgD »*[ +0.71 4.01 

(biDtAmun. WJ ©fl+0.9 4.81 

TSBSCbttith 162 9 663+021 £92. 

ibiDo. Aeeum ..1645 67.91+021 a®< 


Ulster Bank? (a> 

Waring Street. BdiosL 
(biinmer Growth po* 


039238331 
32.91 +0.7] 437 


usJ 1 7 « FeUean Units Admin. Ltd. (gxx) 

118-2 J 734 i Founuon 9 . Manchester 081-3303086 

4.6.00 Peiiranunju- — 156.1 988| +06| 5.85 

- Ltd.? Femenial Unit Trust Mngmt? w 

00090101 +8 Hart St. Henley on Thame4 040120808 

JM4 +0J} 08 p^etualGaGth. (2073 114-3} J 3.70 

I 1 


-Scottalfa B33 36*1 +OJJ 422 

Scriyield K5 44J +D.7 727 

Sectcrowxh (415 44>q +0.4 4.72 

Scosharcs. S02 43CW+D5 406 

Seofun* [229 9 242.0 +14 2*2 

ScotiDccxne ...raj 4*3+01 752 

♦'Scot. Ex. Gth. . — &BL7 282.1 3.40 

•STOLEx-YId. ti25.0 1349* 673 

•Price* m June toNaa tab. day JeOy 14 


Target Tst. Mngrs. LtiLyii 

7-B Breams Bldgs., EC4A 1KU. 
Target 0c*nn«odity..C8l> JO-1 

Target Financial — 175 5U 

Target Equity 32-0 33 *n 

Target Ex. June 30 . MX8 146.9a 

♦Da Acc Units 176* 182. ‘ 

Target Crowth 25* .. 26.1 

Target loti 28* 30> 

Da Reuiv. DnllK 29*. 3U 

Tragelluv.-.. — 20* 214 

TW3«Pf. June 30- 1172 1224 

TgL Inc. 20.6 221 

TstJTrf-, 12* .134 


Xg) Unit. Trust Account & Mgmt. Ltd. 1 

01-2420777 5*. fcSncmg Lane. E3C3M 3DX- D1-4B94B6I. 

- • J-g Friars R+e. Fund.. 0060 1124IJ-....J 5M- 

+°7 4.47 areal Wlnebroler— 17* l**j 69* 

+ 0 - 6 GL Whher.OvKess.. 17* S3 — . 3*0- 

• — Wider Grth. Fud._.. 22.7 23.W 450 

i02 IS Da Aeeum 124* 450, 

-JJ ^ Wieler Growth Fund • 

. S*4 5-8 IfinringUme, BC3M3DX. 01-8334051 

+0* 10.97 tneamelriita g.7 ».9I I 450 

*o3 1*05 Accum Unila ..p4.6 25. W — . J 450 


INSURANCE, PROPERTY, BONDS 


- — A 'rftectloi* t4 the share prices 
efccted below with quotations « 
4 * icoily listed in London, are aha 
chance. 


REGIONAL MARKETS 

I the share prices preciously shown under regional headings is 
with quotations on London: Irish issues, moot td which are not 
n London, are shown separately and with pricas as on the Irish 


Abbey Life Assurance Co. LuL . 

13 » PonVj Churchyard. EC4. 01-2480111 

Equity Fluid.. .. — 3J.6j ...J — 

Equity AM. B25 2J.7I . J — 

Property Fd__ — 131J 1 — 


banc htr.aop 
. !• Spinning .. 

rum 

ilT-r Ea aop 
o-w+rrnft 
a:gi Iftv.iff.. 
-r.wR.Ai . . 
>£. JfcMdy.. 
tiro FrkiOr 

.ered.;- 

de Forge . .. 
•rJav Pag ip . 
r.dt need JCp. 
ra:gShip £1 . 
tllic 


Saouflice. 

LQJLStm. £1 
. Bolt(Joa.l23p 

Kleen-e-Ze 

bocrir.si0up£L 
Nttot t fObttnri 

p.isjk :.. 

FkemriC u.i 

Peel Ml lls 

ft+LL/*^ T- -J C l_ 

; nff yRJifnpnj p. 

Sayarx 134p — 

, Sheffield EWct . 

! Slsrfl ReJnbrat 
ShUahS 
itindall 


._.. Com. 996-80182 

Alliance Gas— 

. — Arnott- 

CarrnUfPJ.l — 

..... doudalldn — 

Owcnetirftnds... 

HeiUmOOdg+l 

Ind-Newa— .., 

..I. . Inn. Carp.— 

+48 Irish D1 stiller*. 

+2 Irish Ropes.. 

Jacob 




BASE LENDING RATES 


AVdctf lrish Banks Ltd 1Q1*V» 
Ampnci'O Express Bank 101% 
A. n ^ io> Portuguese Bank 11% 

HeJiry Assh’aciier II % 

Banco Bilbao 101% 

Banco de Jerez ,..«’•••• 12 % 

Bjnk of Cyprus II % 

Bank of X-S.W 10*% 

Bunnuc du Rhone S.A. II % 

Barclays Bank *2^3? 

B irnelt. Chri'tie Lid.... 12 % 
Breoiar Holdinss- Ltd. 111% 
Brit. Bank of Mid. East I0J% 
Broun Shipley .■■-■■■■■ 11 % 
Canada permanent AFI 10«% 
rat/??. Bowater Co. Ltd. 11 % 

Odar Holdings 11 % 

rharierbouse Japbet ... 11 % 

C. E. Coales. H % 

Consolidated Credits... 11 % 
Cn-aperal ive Bank ■•_■•••* 10i.% 
Corinthian Securities... 10*% 

Credit Lyonnais 10:% 

r,. R. Dawes H-% 

Dunoff Brothers 11% 

Duncan Lavyrie 10i% 

F.nqh^h Tnmsconr 11 % 
First London Secs. ... 10* % 

•latony ijibns 11 % 

t.iciidc Durrani Trust... 10 % 


C. Hoare & Co 

Julian S. Hodge 11} % 

Hongkong & Shanghai 10 

Industrial Bank of Scot. 10*% 

Kcyser Ulbnann . - - - 11 % 

Knowsiey ft Co. Ltd. ... 12i% 

Lloyds Bank 10i% 

London ft European ... 11 % 

London Mercantile 11*% 

Midland Bank 101% 

i Samuel Montagu 101% 

I Morgan Grenfell - -10}% 

National Westminster 10i % 
Northern Comm. Trust 11 % 
Norwich General Trust 11 % 

Portraan Guaranty 3i%- 

P. S. Refson ft Co. ... 10*% 
Rossininster Accept’cs. 10} % 

Scblesinger Limited ... 11 % 

E. S. Schwab 12 % 

Security Trust Co. Ltd. 12 % 

Shenley Trust 12?% 

Standard Chartered ... 101% 
Trade Development Bk. 10} % 
Twentieth Century Bk. 121% 
XJnited Bank of. Kuwait 10}%, 
Wbiteaway Laidlaw ... H}% 

Williams ft Glyn’s 10}%; 

Yorkshire Bank 10}% 

| Members of the Accepting Houses, 
foaminw. 


■ n.ijuk uuitMin rasumtlvc. 

Greyhound iluuranty... 101% . t-jw deposits « r ^. l-tmxnh deuorit*. 
Grindla;.^ Bank C10!% w . 

Guinness Mahon 10?%. • Mn d«»siw oa sums iofl n««M and 

,, . . +. lAirr under ud to gl».900 7,-. cm 

Hambros BdPr- 10; S* aver CU.09H 71';. 

Ha tv tin ft Partners ... 13. % ( Demand depotiis Pi. 

Hill Samuel- — 51tW% Can denasiu over <i too •*%- 


2E80te: rr - 

CraivertlbleFujid U42 120* — 

SMfloroFund. 187.8 1115 .... — 

Pens. Prup+rty 1330 140.0 — 

Fau.SeitKihra.-_ iL9 652 .. .. — 

Pan. Security 11X9 117.1 . . — 

Pent. Managed 128 6 135.4 — 

¥Pron FdSra 4- . 182.6 188* . . - 

9.MW. Fd. Ser.4 100.7 186.0 . — 

4 Equity F<LScr 4-. 73.9 252 ...— 

TConv. Fd.Ser.4 98 0 103 2 — 

FUtnerFd. Sen 4-197-7 102^ .. . _■ 

Albany Life Assurance Co. Ltd. 

I. 01-437 5082 


The City of Westminster Aasur. Soc.f 
Rragxlrad House. 8 whiiehouw Road. 
rnvdon.CBJSIA. 01 894 8 886. 

First Unit 1885 _ 9X11 1 - * 

Fourth Unit— ft . 9 J — 

Pr'lylhu 148.9 5L4) | — 



AMEV life Assurance Ltd.? 

Alma Rxt, Ainu Rd.Rd caie Ba gate 40 101. 

Triad Mawed .-...P1X9 U7.9] j - . 

Triad BrS load ... - 

Triad Money Fhnd -hs* tWO) 

Barclays life Assur. Co. Ltd. 

232 Romford Rd, B.7. 01-5345344 

BsrdaaUxfcda— -->956 1085J |-. 

Cnrrent amt value Jane 23 

Beehive Life Assay. Ce. Ltd.? 

7XUBoha«lSt,ECa . 01-8231288 

Blarfc Horse Bd — | 1868 | ... J _ 

Fm “Brandts Ltd.* we 
“Lloyds Bk. Unit Tst. Sfcgrs." 

Canada life Assurance Co. 

2* High SU Potters Bar. Herts . P_B«r 51123 

ss&a&l gi id=- 

Ctiziiu - Assurance Ltd.? 

1 Olympic Wy, Wemhley. HAS ONE. IMHWI 
Equity Units..-- 02.71 +0*41 - 

Bxec.BaldlMll' £18-48 +0BU — 

& i: 

Currant value July -- 

Balance goad._LiCM.-4B ZXW+Ofll? - 

Eqorty B<»d__-te_ „«El - 


SSSifcBji 

VnCd-Vcramriut J 0-205 

LUe md E«nity Ararm 


SeLlnv-. Z3.0 29.04 — 

Second Sal 2*0 22* . — 

♦Secorr-Rm. 3X5 341 ...._ - 

lilt Fuad 25.0 265 — 

Equity Fuad. I9D 245 +05 — 

♦Deposit Fund 106* 1123 -05 - 

♦Selective An-Fd [TOO 74j{ _ .. — 

Capital Life Assurance? 

Onistoa Hour, Cttpd Asb 171 m 000228311 

Key Inv. J (me 8 —1 7866 | ... | 493 

Chrthse. Japfcet life Am. Co. Ltd.? 

1 PnJeraoster Row. EC4. 01-2483888 

ErrouBoadi— - _ES 6 381f 1 — 

Money Bdx. 6£* a* _ 

MrexK+dKdi S3 Ed _.J - 

Bqoity Btfa. -PO-2 SL8| ..._( — 


The City of Wnranater Ass. Co. Ltd.? 
Bnustaad Hauae. 8 Whilcharve Bead 
Cmidon.CKOZjA. 01-4848884 

Weat Prop. >440 *441 _ 

Lsndbk...— __.. ...M7J 50* ..„. — 

Sprrnl.nre- I S3* . . - — 

Pula Fuad 0*6.1 1381 .... — 

InteKcrsOpt-Bd- .©9 6 115* ...4 — 

Equity Food J378 349J — - 

Wed ml Titter Manigad Fund 

&==3h?j= 

Valuation day las working (fay a the month. 


BUmbro Life Asarasee Limited ? 

7 Old Park Lane. London. W1 01-1800031 

♦Ftntf rat. Fd O13L0 

Hasbro Equity. 125.7 

Property— 130* 

KaswertCap 18ft* 

Managed Acc 1265 

Pro. Prop. Cap 142.7 

Pan. Prop Acr M5.7 

Pes.3laa.Cap 154* 

Pen. Stan Ace US.9 

♦PmU.l cap 114.9 

♦Pea FJ Arc 1ZS* 

♦Pen. RS. Cap 1082 

♦Pra.RS.Aer 134.9 

JJmbroOsens F 89.6 


Bearts of Oak Benefit Society 
EdJtra>-Bfiad London. !9W1 01-3875020 

Heart* ol oak 133* »5*| 1 - 


H Commercial Unitm' Group 

— 9 Hden'K.L L’nderahaR.ECS 81-2837900 

- Variable AoAr.UU J 3644 1-4M _ 

— Do. Annuity tl*. — f 1369 f+022f — 

— Cmifederatiou Life Insurance Co. 

- 120. Begeat StL Wlft 6A V 0143780M 

♦Equity Fond 194* 99*1 _ 

««-&sr^rS i’ ^ 

- |2i z: = 

Managed Pen. Fd._ lg.9 — 

Property Pra. Kd - . MM — 

SPriX cried is. Pol. 269.49 „4 — 

rSM4 

T ' Cernbill Insurance Co,. Ltd.? 

32.CranhUl.E-C3. 010066410 


♦Hal - 

♦3 — 


Credit ft Commerce Insurance 
08 Marie tunc. EC3R7TN 0I-4B81M8 

asssr«=*p Vid - 

Crescent life Ass. Co. Ltd. 

Bnywiefe Kse.. lldnbd. Berta. MdnM 3406B 
Crra. Pin'd In«.Fd|S55 M5) 1 — 

Crusader Insurance Co. Ud. 

Macula Hunse. Tower PI., EC3. - 01*088031 

Gth. Prop Jun+8 ^ *54.6 63*| .. . J _ 

Eagle Star InsatfftBdUad Am. 

1. Threadceedle SU ECt 01-588 UK 

Eagle Mid Unit*- P98 4X31+0*1 6.78 



U6.0I+X11 — 
13471 +xy — 


General Portfolio Life Ins. C. Ud.9 
SOBarthatamewCL-WalthJcnCraai. WX3I07I 

Portfolio FtiBd- „| 18192 I j — 

— Portfolio Capital .._p9 -5 41*| J - 


«l ::d - 


Growth ft Sec. Life Ass. Soc. Ltd.V 
Ututed Hoote. W 11. 81-2208188 

W J - 

LraufiMrah Scs. Ar. ..B094 HU...] - 

G fc S Soper Fond -J £7.753 j — 


Guardian Royal Exchange 

Royal Ex chance- EC* 01-2837M7 

KSSSM-HI- 


Irish Life Assurance Co. Ltd. 

II , Fi rrthury Squrar. BC2. moa n a 

Blue Cld July 1 B92 62*1 .„ .J 458 

Menaced Fund 049* 156W ... J - 

Prop. Mod July l._OJ7J 144^ ...„J 5*8 

Prep Mod Gth. (M2* 149^ .. .] 568 

King ft Shaxson Ltd. 

S2. Corn(nfI.EC3 0I-G235433 

BradFd l.Bramt^l^US 189J61 | - 

Gill Benda IU95 JUl> Ut2*l - 

Govt See. Bd (lM.9 lftt*| I — 

Laugham Life Assurance Co. Ltd. 
Migdal Hse. Flnsbary Sq, ECS 01*388881 

Langham'A'Baa.-W* tt9| . I — 

Jdidai Bondi -.(38* 40*1 +2-ll — 

♦Prop Bend 11161 122*1 +1.Q — 

fttip UnJri l LIST — (276 fdti +0^ _ 

Witt 1 fSPJ Man Fd (603 634| +0J _ 

For Life St Equity Astaneee 
see Cannon Assarasce 1*4 

Life Assur. Co. of PrnotytvHis 
3042 Kcw Brad 8UWIY0RQ. 0140 8880 

XACOP Unit* ,__|817 85ft| 1 — 


Lloyds Bk. Unit Tot. Mngrs. Lid. 

7X Xambrad SL. ECS. 01-0231288 

Exempt _{82.t 88.81 4 

Lloyds fife Assurance? 

812. Leadenball SU EC3N7LS. .01-8236821 

MIL Gth.Juoe«— . 1*1581 8.839371 ... . — 
OpL 5 Eq J ulv ).— . 92 4 97* .... — 

OpL Prop. July ] - 110* 116.1 .... — 

OpL 5 Fly Id. July I .. 12X2 128.7 .... — 

Opl. 5Mo. July 1 1105 116 4 — 

OiX.Dpfd.JuKr [ _ 102 B 114 6 ... . — 

♦ PnMnFdJnne IS- 143.9 15XS — 

OPenEnFd. Jane IS 29315 StOl .... — 

PnPdFi June 15134.B 120.9 — 

♦ PenFdln. June 15137* MJ . — 

♦PnDpFd June I5UB.4 124.7 — 


M ft G Groan? 


Hill Samuel life Assur. Ltd. 

NLA Tower, AddlwmnbeRd-Crw. 01*884354 
HIIIS. Prap. Unit .. 1133.6 T4U3I +1.9) - 

♦Do Jlan-Uturr, 127* 133*1 +0.91 - 

Da Mono 1 Fit 188* 124 1| . J - 


Imperial Life Ass. Co. of Canada 
Imperial House. Guildford 71290 

Grt-Fd .JjraSS — 1505 54.? I - 

Pn CL Fd June 25 |43* 44? J - 

The lndiTiitoal life Ins. Co. Ltd.? 

Rd. 

819. 

+05) - 
♦15 - 
+ 0.1 — 
+05 — 

+ 0.1 — 
+ 0.1 — 
+ 0 * — 
+0^ — 
+X4 — 



EC8B8BQ 01S264588 
136) 9 I +8J 
Hitt .... — 

mo 3 . . .1 - 


131.M .....J - 


Magna Assurance Company Ltd. 

IS. dieqaen Sq. Uxbridge. Middx. 52181 

Buihft ng Soc5d „.| 11*2 I J _ 

Magna Man. Fd 1 1284 | .... J — 

Merchant Investors Assurance? 

125, High Surat. Cnediii 01-6888171 

Conv.Dcp.Fd U6.1 _ 

Maa^MricLR., lift* +1* — 

Her. Inv. Man. Fd 83* +X4 — 

Mcr. Inv. Ply. Bd — 118.9 113.90 +i0 — 

Equity Bond— 452 +12 — 

Prop. Penn. 118.6 +2* — 

Mm. Pena. 102.0 +L7 — 

EqnlQL Peas. 1242 +32 — 

Cenv/Dep Peas-..— U7.6 +02 — 

Mod. 300. Pena 1382 +X< — 


NEJL Pensinss Ltd. 

Milton Coon, Dorkmz. Surrey. 
Ncjex Arc Units -1812 ft 

Mole* Capital KZ* M 

Next ran. day July : 


OSH 

1+0-91 t- 


Prop. Equity ft Life Ass. Co.? 

110. Crawford Street. WIR2AS 01-4880637 

K SUk Prop. Bd 15X7 - 

Dp Man. Bd- - 6*2 ' ..... — 

Du. Equity Bd. - 619 — 

Do Fx. Mny. Bd Fd 1217 — 

Dp BaL Ag.Ser ll 108.9 — 

Gill Ed 0 Got. Sec. 105* — 


Do FY. Mny. Bd Fd! 
Dp BaL Ag Ser ll 
Gill Ed ft Got. Sec 


Property Growth 
Leon House. Croydon, 
Property Fund. .. 
PropertT Fundi Ai 
AgnruUbra) Fund- 
Agne FUndiAi . .. 
Abbey Nat Fund— 
Abbey Nat Fd (Aj- 
InvesUnralFand- 
Inrestmeai Fd (Ai. 

Equity Fund— 

Equity Fund i A) 

Money Fund.. — 
Money FuodfAi — 
♦Retire Annuity- - - 
♦limned Ann'ly.-.. 
Allan tic A —iuaiKr • 
All W*ther Ac. Ulam 
♦A U Weather Cttt- K 

9Inv.Fd.uia 

Pension Fd. Uti™ 

Crav. Praa. Fd 

Cm c-Pen s. C+v IX 

Mai Port. Fd. 

MroPcnit^nLI. 

Ptep. Pena Fd. 

Prop-Pens. Cop. Uts. 
Bdgg See. Pen. UL 
Bds.Soc.Cap.UU_ 


Assur. Ce. LWL? 

CBS ILL! 01-8800600 


Scot. Widows’ Fad. ft life Ass. Sac. 
P.O.Box 902. JSdnbgh. EHlSSBli. 03l^S30000l 
Inv.PZF. Series I. -W.8 79.0/ +03 — 

lnv.Pty.Seriro2_.i7S* 79.§| +0^ — ., 

Slater Walker Insurance Co. Ltd. 

30 Uxbridge Road, W12 01-740 91*1 

SeLMk5d.Cp.Unl 147.9 MN +0.71 — - 

SeLMk.FdSUnL_.f762 887) +1*| — 

Sun Alliance Fund MangmL Ltd. . 
Sun AIL mice House. Horth am. 040384161 

Ept-FdJnt.Jne0._UU.BO 117.701 ....-[ — ; 

Sun Life of Canada (UJK.) Ltd. - 
2.3.4.Chek*pnrSuSWlY5BH 01830500 

Maplriraf June 30-1 . MS* I „...) - 

PersnLPn. Fd. | M4.1 1 [ .— s 

Target life Assurance Co. lid. 

Target Hoax. Gttehnaw Rd, Aylesbury. 
Bodes. Aylesbury (028815048 

Wow Di.wi V-m Ifl£< 9L4I 

102.3^"" — 

ux.”1-:: 

94* ( — 

1*5*1^..- — . 

loorv.— 




Prudential Pensions fimited? 
Hoiborn Bars. EC1N2NH OV4066+. 

fS.'Kl j e 6 III — 

PropLFdJoneia— 109.13 1972/ __J _ 


1880) _ 
T rans int er national Life Ins. Co. Ltd. 
2 Bream BUga. London EOt INV. 01-4058487 

Tulip Invert. Fd. — [107* 11XW I _ 

Tulip Man ixL Fd — IB2.4 86*1 J — 

Man. BondFd B2* 87*1 J — 

Man. Pen. Fil Cop. -196.7 10X7J J — 

Man. Pen. Fd Ace. . pB* 1031*) _Jj -+ 

Trident life Assurance Co. Ltd. 

04523GM6 

1M.7I_...| _ 


Reliance Mutual 
TUDfandge Wdl*. Sol 
Rd. Prop. Bcfa -P6Z* 


- - 8BBZ22271 

- I 1 — 


New Court Property Fund Mngrs. Ltd. 
Si.Swilhiaft Lone London, EC4. 01-0264356 

N.CLPr.F Juo30. -pft5* lU^ . .) 7.70 
rial suh <fay Sept- 30. 

NPI Pensions Management Ltd. 

48, Gneerhoreh Su EC3P3HB. 01-0234300 

ManagadFmd.- 11X3.7 UtS) _ 

Prices July I. Nan dealing Augntt X 


Norwich Union Insurance Group 
?0 Baa 4. Norwich KRI3KG. 080322300 

Mn -Fund J turn 30 -.. [M3 J 15051 .. .1 — 

EnFand Jane 30.. . 007.9 2284T .. .1 — 

Pr5uodJ 0 ne3a— Beit 108.3 ... . — 
X^LFUod Jnne30 — IUZ3 1M.« .. .. — 
Nor. CdL June IS... | 1304 |.. . — 


Royal Insurance Gronp 
L Ndrth John SL. Liverpool. 8S1 3388822 

Rroal Shield Fd — |1B14 107*j _-..J _ 

Save ft Prosper Group? 

ACt S- Helm’s. London. EC3 01-5881717 

BaL Inv. Kd D862 UX? 40*1 — 

-Property fd l2il . 130* — 

1 Deposit Fd. HO* 116.7 — 

Equity Pen. Fd 128* • 135.1 +22 — 

— PropcnyPra.E- 145^ 153-7 — — 

ICornpeny Pen.Fd .D48* ' 256*) .31) — 

Price* en —Junr 15. ***JQno 7, 
tWoeily Yalnatinnc. 

Safeguard Assurance Limited? 

Swan Con ri, Peteraddd. tfanu. Ptrafld328I 
iDvestment Filed — P105 H65f-L*} — 

Schroder. Life Group? 




Tyndall Group? 

18. Can ynge Road, Bristol. 827232249 

3-WxyJunc24 1 1010 1 J — 

Property June 24 1 87.4 I — 

Deposit June 24 ) 114.0 | J — 

O' sens Inv. JuneSt. I 65* | J — 

Vanbrugh Life Assurance? 

41 -43 Maddox SL. Ida. W1RSLA. 01-490490 

e«e=BB 

Fixed lot+rea 7d...&30.7 1375) +o3 _ 


&nst=pn 11151^ - 

Welfare Insurance Co. Ltd.? 

The Lew. FolkesUne, Kent 030357332 

Cap. Growth Fund. I 15X4 I -0*1 — 


Phoenix Assurance Co. Ltd. 
4-5.KingWiIUamSt.RC4P4HR. Ol-tamra 

Wealth As* B8.1 9381. ..] — 

EbYPh-Am. L 386 1 J . — 

EbY Ph BqR 159* 6X9) ... J — 



♦EcemptFlex-Fd-I 
♦Exempt Prop.Fd— 
27733 ♦ExTtXnv.Ta Frl-_ 

Flexible Fund. 

~ lav Trust Fd 

__ Moneymaker Fd — 
PnxJerty Fund 


84 9 +0 J . 

M.9 +05 +■ 

95* -0* — ■ 

79.8 +0J _ 

94* -02 - 

75* +05 * 

655 -02 — 


Windsor life Assor. Co. Ltd. 

1 High Street. Windsor. Windsor 0BW4 

Llfelnv. Plan* — .|S3JZ . 56.U -, I — 

Future Aad Gth — K0M • fhdtS 

Rri. Asad Pens OA.7B J HJ 

Flex. Inv. Growth [93.7 98.4) t « 


OFFSHORE AND OVERSEAS FUNDS 


FINANCIAL TIMES STOCK INDICES 


■■.rr-nm+Trt Sera— 63-06' 63.0* 62.87 62.82 

roilnewL..... - tZAl 62.38 62.33' 82.36 

v,. 1 Oritmarc... S89.S 3B6.0 383.8 

„■«» fa* om : 18611; 147.4; 162A 146,7. 

.-I.Pir. Yw:d 6.6A 6.6?’ 3.71 5.78 

Vll :-J,v:,i; ■!-«'! ■'<31' I6.B4 16.05. 16.18 16.36. 

•f£ry*d'i «•!*.. 950 8-24 9J0 9.07 

Wl:nt!< JiritT-fi. 4^39 3.725 3.766 8,766 


• ESxy 3 j'I< «■ i*'«* 

IusIiok* nivrr.rii. 

i<-,,;ST fner.nrer £iu.» 
1 P»ri8Wt MR*-- 


44.13' 38^6, 34.39 
9,648': 9,167;. fl,96*i 


Jnofr A Tear 

a j ag» 

68.69; 59-33 ; 
62.30 68.64 
375.1 323.3 
167.5- 382.4: 
5.76 6.28 

16.3A 18.67 
95>8 7.70 

4.207: 5.173 
46.21; 49-38' 
10.933 12.808 


H» a. a. 387-4. n rot 3W-7- Noon 1012. 

2 p*n. 389-4. S mn. W.t. 
tMB Index BMM SOU. ' 
Bawd nd W ta-r ccat. eorporarion lax. 
BMl iw Gen. SofiS. 1*/ sc/36- Fixed iK. 10 M 
^•idS '*2 ? “S JT. ActivtlT 4ulf-OcC. 1842. 


(61 

tod. DriJ. L*7.’9t, OflM 


HIGHS AND LOWS 

; l1 ?r(WB'CMnF 

Eieh low • »gh . 


i«a. Sun.. 65^1 

'.aed tau... 64.43 

; iJJ’ih; 

Srt.O*L... *20.8 


3«M 3f loot.. 246.9 


t>£J!l 80.19 127.4 : 49.18 

, '-'l *7". ' Al.'ftv : -A'J '35.' 

64.43 69-75 150.4 50.63 

,4 *16; ■ (iil.16- ssA-W- 

420.8 364.7 - 543.6 49.4 

aciTfi ii/h<7€i ’ :l9.‘3-77.. •2E.'f,<0 

246.9 140.1 442.3 43.5 

; .-,* Tft ■ : /zjri'P. £?*iC7! • 


S.E. ACTIVITY 


U?i 169.1-' 

I|)Ji2tnala u ..^ 136# 
Sp^ttlatlvc...' 59- 4 
l&W. — 1 *8-8. 

adh9 .Vr't'gr.. 

Gtlt- W^Oil.,.: 137.4 
IiuUttinalA...^. 125.0 1 
awnilalivt £2-8 ; 
Total t -.1 u7.3 , 


FT— ACTUARIES INDICES 


rti'Sarimi Gmapi 

+/ 9V8WV. 

:n-. V ent nr 
? V- ,‘fnnr- r 
-i>-ari+ 


July . Sam t ; Jrow ,• 
• 1- » SB ; 

15fl.S8 14BX«l47.37 
167.89- 16653 164 59 
5.00 5.95 6-01 

fO 13 10 04 9 93 

167 03 1561*1 153*0 

ia.78 13.97. IS84 


Juno ' Juw Juno Ayw- 

2t : » . : 

147,82^147^ 248.53 129.09 
164.44 165.12 165.98 148.41 
6JJ1 5.98 5^5 6.22 

- -9:92 9.96 10.88 7.02 

15B58 160 27 155.03 139.ZS 
18.96 13 94 13 B4 14.88 


ABniu Fund Management Co. Ltd. 
P.O. Box 1340. Batmltra. Bormnda 
Albany Fluid Ud. -)SC4 04 4251 - j 

AibaUmat Securities fCJLJ Untiled 

P.O Bra m.St. Hebei. Jersey. 093430501 

ww “S?iJS«,a { ” 

KadAloUTfljCU. ptBfl . 1M°1 “I “ 
Near dealing date July a 
Australian Selection Fund NT 

Market OpperturuUra- r'» Irift Young A 

Outh«tite. 127. Krof a ,;-§E45 eSf, l 

USMSfaarro. I SISXM , 1-*^ - 

Neat tub. <fa> July 1. 

Boqor Brnuilri Lambert 

1 RIC (fe U RrgrtierB I«» Broi-el- 
RraUFbndLF- 1,«H . +H tu 

Bk. of London ft S. America Ltd. 
406S. Queen Victoria Sr , EC4 0I-W8S882 

AlcraoderKImd _ J W5W I 1 — 
NK awrt valnc June .24 

Barclxys Unicorn Int. (Qi. Is.) Lid. 
1. Charing Citas St.Rriwr.Jru- . 0S428M1 

asaSW^ -Bui £41:53 If 

Bare toys Unicorn bu. (1- O- Han) Ltd. 

IThorattSL Douglas. IcJt 0®t«« 

Do. ADSL Mia 84 

Dn-Gnr. Pacific — 136* 145*1 — 

DalnUIaccnw,-.- 34* " rara 

D*. I. c< Man Tst. -M2 «55d _ . . OM 

Do Maos Muuud (256 27.6) ' 180 

Kfhaptjfaif Commodity (Ldn. Agfa* 
2M-S20. Sls&tgxzac. 8CSU4PR. 01-383 ST87 

tsafi'aff-d HU Id - 

Bridge Management Ltd. 

PA Bib 5CH. Grand Cayman. Caiman la 
mwhiJaw30.. n [l , U358 -«T l - 
PA But H4715, Nskw. NP. BAanias 
NlppraF. JuucSJ- RISC* «?l.- I ”• 
BVtierfleU Management Co. Ud. 

PA BOX IBS. Bcrtuuda 

j 3 

Capital International S.A. 
g me Stare- Drane. Luirabcurc. 

UUttfa INI Food • '■ V’SMBB [ — 

Charterhouse Japhet 
l.rarrtMttraRav U-'* - ■ - fl,,£ to-'J8W 

viiropa rrstozia 3 J|K-izd 6js 

CSBSrT^-hwOM HS-5.3IJ 077 
FmdiL 53^5' £ 

Empranr Fund Sj _£« • 1 

Ht*pmn. . .. „_)Rgl» Sttt| 1 135 


Corn hi 11 las.-{GuerDBep> Ltd. 

PO. Box 157. 9. Peter Port. Goernaey 
InlMmFd June 25. O’ 151*1 -4*1 — 

Delta Group 

PO. Bat xnig KmM 

Drturov. June29 fSUSUB L2?+0*8 — 

Dreyfus Intercontinental In?. Fd. 

P.O. Box 73712. Noun. Bahamas 
NAVJuo«3B ;- Pt 25 13 B) ..r J - 

F. ft C. Mgmt. Ltd. lar. Adviser* 
1-1 Laurence Pountn4y Hall, EC4R OBA. 
01-093 400 

Cm. Fd June 23 — | SlfSShl I J — 

Fidelity Mg mi. ft Sex. (Bdsul Lid. 
P.O. Bwe 070. HamibM, Bermuda 
Fidelity AaLA»— I SUSWIfl | ) - 


SUS17% 

5CSS7A2 

511*0X22 


Fidriitj- lot. Fund 
rWeJttyPae.Fd-. 

Fldehu UTerld Fd 
PldeJI&StaT Fds 
Senes A (into Ji. 

ScriefaBipariQci 
Series D i adlAsp 1 

FJ.RS.T. Managers Ud. 
l.ChanngCron.SLUehB'.Jenes. Q53429M1 

FirMlnyj praaa . j - 

FirstaraKns. pin UM| | - 

first Viking Commodity Trust 

& St. Gentile'* Sl.Deoglas.loM OSM40C 

Fst.V,k.Cm.Tit...p80 4B0| J - 

Free World . Fund Ltd. 

Butterfield BML. JtaauUOo. Bermuda. 

| ttlBHB I ... J - 

G.T. Management Ltd. Lda. Agts. 

16 Sl ilurtin's-Le-Crand. Lmdon ECIA 4BP 
Tel: Ql«» 9461 TLX: HWHOO 
SBasagaaniL InternxiUmal Ud. 
c o Bk. of Bcrawdn Fumt SL. Hamlin. Boufa. 
AnchorCiHBd«c...jW4S 9A8J ] MSI 
Do AustJrro*y _ OS 7 — J -. ..J — 

Dd HWa.da 009 240] — .{ — 

G.T. Bondi Ud. 

Bk rf Bermuda Print SL HraHn. Bmda 

nSn.FiuicM—'pu mI id 

Gl 5F0 Juac38. [ 817 ! ...[ Stl 

G.T. Management (Asia) Ltd. 
Huirfaifcm Hsa. Hairnurt Iftl. H(5>c Ko>£ 
GLX'iiaFd Janpffl -(1KK727 7U( .. . j 188 

ffamhro Pacific Fund Mgnmt. Ltd. 
2IW. Cneejusht Ciebr ~>i(B2 Knae 
F«rE-F(LJanE30-!SHSrtti lil?i — ] 2i8 


Bambros (Guernsey) Limited 
p 0 Box W. St Peter Port. Guernsey M8I 28S21 

Cl. Fund July 1 (1117* U4SI . t 4.78 

lot Band Ffand )R’SIOM B»S) . 1 8.60 

Stpsl Managanent Ltd 

305 Fu Bouse. Jce House St 

HoasKonr fQia. 01-3833531) 

HKt: Par C.Trt — (SHU? X438) HIA90) 3J0 
Oliver Hath and Co. <IoM and Gib.) 

4, Insh Place. Gib. GK2*5InI. (I0M1 0834823748 
Warrant-' PunddCi. |4S.U SSW] . I - 
Henderson BSM MgenmL Ltd. 

PJ) Bot N«72J. Nassau. Bahamas 
irsouBs.MJw.Fd.. brain ,M. I -» 
Price* on Junr 22. Next dealing due July 14 
ftlll-Sa&iael ft Co. (Guernsey) Ltd. 

8 LeFebvre Sl, Prior Port Gucmsrj . C.I. 

Guenuct TB |m.» l»^-3fl| 3.50 

Hill Sanmd Overseas Fund S.A. 

37 hue NalR-Dngc. LoxranbaurK 

NAV PISH® - 

Inlernaiioaal Pacific Inv. MngL Ltd. 
nP.D Box R2S7. 50. Pitt 3. ft dney, Aurt. 

Javdio Equity Trt. ,|SALM 1.7ftg [ *SS 

JJE.T. Manners (Jersey) Ltd. 

POBm lM.HoyalTBt Hac.JerW)- OSH 21+41 
Jenr- Extra LTfl .096.8 1500) . , 

As at May 28. Not sob day June 30 

Jartfine Flenflug ft Co. Ltd. 

40th Floor. CotuangW Centre. Here Kooc 

Jar*(wEsin.Ttt.t- SHK2S4.58 LJfc 

Jarthni' J'pn. Pd.*» SHK23&&2 .... XM 

Janfine^EAt. H«L24 X* 

JanhrwPft!0T#.t. SUSIUW X50 

JartUB*Flem.lnLT. SHKE50 . — 

»SAV June Ml -Ei|uh-. SIM48S1 
K+V June 18 rtat sub. day June W 
Far "Jersey Savings Bank" see -TSB Unit 
Trust Managers" 

Kemp- Gee Management Jersey Ltd. 
1, Cbanni: Crow. 81 . Keber. J w*y. 0S34 29MI 

SSSESSiJSt Wti :U» 

Keyselex Mngt Jersey Ltd. 

P<» Bat SB. SMfclKT. Ji-rrft. lEoqOl 606 1070 1 

F<a>efn . . — . SFUSS 1 .. • I J W 

K*k+‘ mn.._ £877 7 57 ... 5 30 

r'nwJrt La rape _ - Sf-"18*66 .... j 350 

Kn«r1rx Eiirooe^ . £421 4.M 2b7 

Japan CDs Fund.-- Sl/Snaz - 

Ki^-^clet Japan £5.83 754 -0W — 

1 rill .Vrirrsdp.— r £112-24 - 

King ft Shaxson Mgrs. (Jersey) Ltd. 
; i.lwiiirt'rtu*. sa. Hrii<r.Jer-et 
Gil: Fuad. Jr>« • -lrt« 3«t ... 4 12.Z5 
Next reb dvJuh X 


Klein wort Benson Limited 

20. Fencbureh St, ECS 01-6238000 


EUirinvesi.- Lux. F. XB93 J ... 407 

Guernsey Ine 50 A 56.0 3*7 

Da Accum 59A »l — 

KB Fhr&si Fd — MtH - 

EBIdU. Fnud SUS11 4B 2.M 

KB Japan Fund 5X33)171 . 106 

SiEnri wennudu ... SUS4J2 -004 1.62 

■InierlialiafUraj.. 1.841 4*6 +12 2.40 

‘UmlandaiDHi - BUO 21*fl|-05^ 4*4 
•KB an a* Loudon pay 1 or asm la only. 
Lament Investment MngL Ltd. 

SSI George's Douglas, loti 06344882 

LamaniltnL int. . .B4 0 20*1 ) 159 

Lraonl let- Gth . . . [52.7 56 1*4 .. [ 449 

Lloyds Bk. (C.I.I VfT Mgrs. 

PO Bat 196.9 Hehra. Jersey. Cfe342756l 

LfaxfaTn lY«s...j544 S7.2J | 2.to 

Nral daduic due July is 
Lfnyds Internationa! MgmiiL S.A. 

7 Rue dn Rhone. P.O. Box 170. 1211 Graevs 11 

WmsrW JS 

H ft G Gronp (yl (ct to) 

Three Quays. Tower Hill EC3R6BQ 01-0204588 
.vUaaiicSx.Juu29..[*lX77 2CM . j ~ 
AQrt’llsi Ex Jn.30 "1^5 X72H ...j — 

Cold £t. Jane 30 — M33.37 4S ... J - 

uimd ■* bCb +oi 43.94 

(Art-uta. L'mtsj_ — 1B5-4 UO.fl +0.^ 93.94 

■Caj-mm S 

Samuel Montago Ldn. Agts. 

114. Old Broad SUEfi 01-5886464 

ApoUoFd JuM>30 .[S-U-78 t7M-0J0| 2*8 

JWleaJunelS .. 5HKM6 9.47) ... Jjg 
117 InIL Juoc23._ SISKJ1 T7J4) . . .. 2*9 

1 17 Group JurwSO- STsD^ ajfJ+OiSl X9I 
U7Jntiey Jnne23_|£5*2 54l) . [ 050 

Murray. Johnstone Unv. Adviser) 

IBS.HopvSl.GLuRoa.CT. 041 231352! 

•MttwH.Fd ... I SL3Z356 I — 

JMurrnj' Fund.. .. | St'5725 I 1 — 

■NAV June 15 »uifa> )3. 

Negit SA. 

1Q0 Bouln-anl Rsynl. Luxt-rabours 
NAVJunoaS . ( 5l«S901 |-0.01| — 

Negit Ltd. 

Bunk of Bermuda Bldg* : rfanulioi, Brmda 

S.\VJu^2S I tUp ] -II - 

Neptune Intul. Fnd. MRiX 
1 L'banncCni»-...'5 Ili-lirrJq. 093429-141 

] nl caw iunul Fnd >272 28.71 *1^ 4.70 

•As 91 July 2 text juL day July 0 

Old Court Fund Mngra. Ud. 
r.n r.ucratrj 0481 2*0.1! 

OCTJrt .¥ Jiiw® W* «7J J 538 
*Inr Vd Juli I . . (130 D 138 Z -0.1 850 

nrinlFd Jun+l& 107* 1144 . . - 

hmUoFiUu&eKJ - lWS 1125: 4 *35 


Old Coart Commodity Fd. Mgrs.- Ltd. 
P.O. Box 58, Sl Julira'e Cl- Gueroaey 0481 28741 

O C.ConJdty Trout, im.9 12**l I — 

Prices on Jane 30 Neil dealing July 14. 
Property Growth Overseas I id 
28! Hub Town. Gibraltar. lGlbl01O# 

US. Dollar Fund | S100 I . — | — 

Sterling Fund . -- 1 £100 I I — 

Royal Trust iCl) Fd. Mgt-ttiL 

PO.Box 194. Rural Tat. Hsu, Jersey. 003427441 

RT inl'I. Fd .. .-ISUS4U U0« I - 

RT lull. Jsy)Fd. H7 Wll I - 

Prices at June 15. Nat dealing July IS. 

Save ft Prosper {Jersey) Ltd. 

37. Broad Si .Sl Hrtigr. Jwff 053420S9I 
Sm l Prosper Inteniillanni 

Infflr.Fd JnncSR'.teM 6«j — 

Dir Fd June28. — HES51 X8» — 

Jdoe FBJuni-28 .. ST2JB 3Ul| . . . — 

rotnntdv.JuneS4.. 134 0 HM — 

SepruJunea,- P2/97 1A17) ■■ — 

Sir* Protprr Slngad. U eeseji Ltd. 

bCtaonelCnp. 698,7 SOM) +1.71 X» 

hCbraroCI lslrad ... 1^4 107.3d +0*1 3*4 

4F1xed-InL Jud+ 23{ll27 113S J 1144 

Dcnllncs-tVm. fWed. ‘Tnurs. 
Schlesiager Fnd. Mgrs. f Jersey} Ltd. 
PO bal97.SI.Htiier.Jeni?. 059(27311 

SA.LL Jul >- 1 .... |?*.00 102 JI | - 

Intnl Fd. Jersey. .. . fllB 11U . J 300 

Int Fd.luxanb-ii-.ll0.7fc 11*5-0 (ttj- - 

J. Henry Schrader Wagg ft Co. Ltd. 
120. Clieap&idc, E.C2. 01-5084000 

Ch.Sfd. Junc3D ...biJSK.42 1.1 2il 


Target Trust Mgrs. (Cayman) Ltd. 
P.O Bra 710. Grand Carman. Carson la.. 


islu i^a-o#a sm 

i-^ca L67 .. . — 

*0 7*0-0 05 600 

.90 10 SO -0.U — 

6 1010 XLflB 

Z.4 104* — 

IS235 1475 - 


Singer & Fried lander Ldn. Agents 
2D. Cannon S..EL'4. 01-2489640 

Dekafandt . _ 06*7 28 Ml ..I 786 

TntvoTo June 15 ISlTaS-OB / . | 237 

Slater Walker Tst. Mgl. (Jersey) Lt<L 
Trinity Har. 30 Bath a. Sr Hriicr. Jersey 
0334 *114 

Urratth Invest 1254.5 285 -2.71 1 Ofl 

HKnLJto M.B M2 +02 100 

Jerv> Rncnu- Tut.. 12370 J<8 3) -1? 1 00 

Worl&ntlr . . ... U b 1-0.7 100 
Vaiui- Juh- 2 Netl dealibc July 

Surinvesl Copper Trust Mngrs. Ltd. 
PO Helire.Jracy 05342S138 

Sunnivsi Cpr-T^l... 104*5 15WJ+008! — 

Surinvesl Trust Managers Limited 
.’■0. Alh+i plrrat.lloucla.,. Ia.54. MS4 23D14 

TheSihcrTnisl 1 1079 113*1 *?.9| — 

TSB I'nit Trust Managers. iC.I.) Ud. 
BrtEJitrllrlW.iMfavinur. Jtrrfj- 0534 T34M 
JSRCmi,.. ... 1138.7 14501 I- 421 

Prjras og June JO. ,%csl sub. oaj Juh' 7 


Trt OHahera Cay+ftLSM , 0-5+K ....I 
Prices n June 30. Next dealing-date Intf T 

Tokyo Pacific ZMdiags S.V. 

iQhmis MMnfwnftii Co N.V, Curacao. 

NAV per share June 28 SCSJTia 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

laiimia Muiaccmtsi Co. N.V„ Curacao 
NAY per share June 28 $1152X12 

Tyndall Group 9534 37331 

Hamilton,. Bermuda. 8 St. Hdier, Jersey. ' 

Jim+30. ..BUSL16 1^-0 821 6 M 

i.trrum. Uuitsi SUS15* LW — • 

O'-^aXSteiJaBdjo.. £738 700 -0 05 6 00 

■ Aeeum. Siaresi CT.90 U JO -0.18 — 

GillJunetol-. 996 10X0 ...... 1X3B 

1 Arr am. Shrarai. — 102.4 104J «... — 

S- Was- lot. June 24_ HIS235 1475 — 

jTsy.Uun Juqc 24...|874 9 Xq ._... '-+ 

United States Tst. Inti. Aft, Co„ 

14, Rue Aldrinfier, Luxombourc. 

U.S T*t. Inr. Fnd ...J U 80 ]-0.]^ XQ2 

Nett anet ralae July L 

S. G. Warburg ft Co- Ltd- 

3D. Gtrsham Sirea.BCZ OMU04K9’ 

Cnv.Bd.Jah-,1 ,..._| Sl'SB.77 j. I ~ 

EoernJnL July SLffl3^ I — 

GrSreWJuMSft_] SUST39 | 1 — 

Warburg Invest. MngL Jrsy. Ltd. 1 
I Channc Cross. SL Hdier. 3 35. Cl. 0S34 29041 
CJfF Lid JunrM .1*1199.06 10.11J „.... — 

CMTUd.Jnne24 -.K010 H16 — . 

Metals TrL June 17 \D351 13M _.... — i 

TUT Jane 10 Ufa — 3 

TKT lad. June 10 ,...|ail4 U «] , . .. — j 

World Wide Growth Management? 
10a Biwlrenrd (tayd, Lux cmb unrs. ' 

Wrid.Widefflh.F»- ISCBZa 1 ] ■ - 
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As Montreal braces itself for. the 1976 Olympics to start, Robert Gibbens reports from {the JOBS COLUMN 
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A city which has lost its illusions Standards? Rubbish! 


- ' ", BY MICHAEL DIXON 

JTjST TJITOER two weeks to tbe armed with -light sub-machine the English-speaking West! They costs and organise a nationallot- grant children who pass the 

Olympics. Everything in Quebec guns and nfles, are guarding the look the other way when the cost lery to raise some more cash. English test may go to English ' 

converges on that point Often perimeters of the airports, and is mentioned, and the troubles i n the intervenin- nine ’.ears Stare schools, and the results REFERS have better flung* to 
ordinary Montrealers Ond it hard the Royal Canadian Mounted the City of Montreal is having since Expo people ceneraLlv are showed a 75 per cent failure dt> than Chase after Shadows. So 

to hear themselves speak above Police have full manpower at the with the rating services that better off, despite inflation' But rate— to the auger once more of beware of any foolish involve- 

tbe din of- last-minute Olmpics terminals at Mirabel and Dorval. oversee the New York bond mar- the “certainty factor’’ has de- Montreal's Italian group, second meat in *he naflnnaL chase oow 

preparations, noisv efforts by Checkin? is meticulous. Soldiers keL They shrug when they hear clined. People do fear ** inci- largest in Canada, which has starting after standards, in 

strong labour groups to wring are doing guard duties and that some luxury homes are be- dents” at the Olvtnnics. even always wanted to send its young examinations such as the 

out final concessions, crowding transportation chores at the ing rented for 51,000 or more a though Vancouver's Habitat con- to English schools. They say they Ordinary levels of the General 

of the centre stage by all poll- will fight it to Quebec City. Tbe Certificate of Education. 

tical parlies, and the aftermath ' Government is mum. What makes the word stao- 

or the- ■“ F&te St Jean " eelebra- • Ca m mnl ! The politicians da«is virtually meaningless is 

rinn of Quebec’s patron saint on _ ‘ , sense the weariness among the pn manly the way such exams 

top of Mount Royal the wooded Montrealers are staggered by the size and opulence of the Parc n,ass of vot *rs ^ »*» ron ; ar *Sf jd l 2 , iirf tlvjt 

hill In the centre of the city. n . ■ iirt - t- . \/t , i -n i , , . tinuous atmosphere of social The belief that grades are 

Premier Robert Bourassa pre- UlVmpiCjUe 111 t2St end Montreal. . . . They look the Other WaV crisis and the tendency towards determined by stipulated levels 
sided at the official handover of , , J {he right shown in the oDinion “ achievement in the particular 

The Olvmpics facilities to the when the COSt IS mentioned. polls. Premier Robert Bourassa sets of papers is generally fa ise. 

01 vm piers Organising Committee. - is convinced that be has the in the mass-entry subjects which 

visibly relieved that all will be - » ■ — voter on bis side m fighting the account for the great majority 

at least pHysicailv ready except public service unions. Others of examinees, grading is done by 

^^^^^"prohfseTv^for^^he 01 -Tnpics facilities, and army week “for the duration,” or that ference went off peacefully, de- ^ m r^Ren ^L^veWuc the leader Roughly, this means that taTeacb 
«t-m?nute bSStofspeed and truc^are^ftequentlyiii the two of the -big hotels to the city spite the political harangues. «f ^ iSti (& examining board 


% Montrealers are staggered by the size and opulence of the Parc 
Olyrapique in East End Montreal. . . . They look the other way 
when the cost is mentioned. - * 


Government is mum. What makes the word stan- 

ce ra mat: The politicians da ”k virtually meaningless is 
sense the weariness among the pnmarilj the way such exams 
mass of voters with tbe eon- are sraded. 
tinumis atmosphere of social , The belief that grades are 
crisis and the tendency towards dtierniinea by stipulated levels 
the right shown in the ODinion bf achievement in the particular 
polls. Premier Robert Bourassa sets of papers is generally false, 
is convinced that be has the fn the mass-entry subjects wnieh 
voter on his side in fighting the account for the great majority 
public service unions. Others of examinees, grading is done by 
feel the pressure too, ** ** norm-ref erewed systwn. 

Mr. Rent- LevCsquc. the leader Jouglily. this means ttwl :in icacb 
of the Opposition Parti Que- each “anuoing board 


last-minute burst nf speed and me «« um «» m uir b * spue me political harangues. n r The> Onnasitinn Parti Oue- suojecu eacu Ksamiarag noara 

K "Si ; « SSS. £ £ n h^J*£SL° fear 7$? (ou£i& tbe «wl* the nmiml to order of 

thought that the cost will be ™ mSSxSj? iSnur Shies- in l SST* tremists more than local groups. National Assembly. since he has scores awarded b> the 

ahout Sl4bn outside Montreal, fly. over regu labour troubles in 1374-75. reinforced bv the dally television no seati has been urnn" the markers, and then draws the 

anour siadu. larly. Soldiers operate, the buge They know the city wiH have reports of violeacefrJm Belfast. Government to revaSp -octal lines at statistically deter- 

Ctn/mnrinn Olympics stores operation (com- to find $200m. of the total the Mid-East and now South service payments ' to encourage mined percentage points down 

dtaggenng putensed) at the old Longue Olympics deficit, estimated at Africa. Thev know that feelings S oueSs ic ha "e more the ranking. 

1 p oime camp vn the East End- anywhere up to S900m., that run deep when race and tanguag SildreS aSn He rallies that ^ Ordinary levels. for 

ODUienCe where on , [y a refu - their taxes are going up, and the are involved. But there will be Sth the bfrtb rate dm to well instance, the pass-fail line fnow 

7 U, n f . . rw gees from Uganda were quality of public service is job3 for several thousand SiSnal averse the toe border between grades C end 

Mayor Drapeau stayed « the quatered temporarily. shrinking The Government is students at the Olympics, manv economic n^it on of rhc French *>1 was apparently intended to 

background. But he will get a The electronic surveillance talking about doing something r oc « i Q nz n »„- v’ n econ , om,c P° s, “ on . 0I rn * V*,. Q f 

“ Golden Mile -the Sherbrooke system running several hundred for Low-cost housing after the one bai much time relink £d* k tE? FreifeTproportio^ o? total range of ability 
Street viaduct spanning the road miles along the U.S. border has Olympics. but they have heard about th e recession that must SfitSl'* Shffato theoretically available to take the 

connecting the Olympics Village been activated, and customs that before. Tbe solid goodwill of follow Montreal s population aiso. exam 

and the stadium and Velodrome checks at road border crossings the people is there and the pride ^ Government has been But the whole range Is an- 

Vtie f ist-i ntmnc *» rveL ntvrlant tv>A tfil\ if nM tho hflTMMnPBQ . WvCUlllieiU Qtln IKTKrLI * > . a ... n .. > 


j h utft. Ling uie vuid^t: open acuvdteu. ana vuaiuiua iu<u uciutc. juilu jjuuuwiii ui lOJlOVY PX2UH 

._od the stadium and Velodrome checks at road border crossings the people is there and the pride ^ Government has been Bui the whole range is W 

— and his fountains and gardens, are strict. too. if not the happiness and n __7 iatin „ n, * R .,. D “° k tiketv tr. enter So nnrinc this 

all Tor an extra SISm. Money Montrealers are staggered by serenity that preceded Expo 67. teachers’^unions b jjj£ Enaliih A. \ OllG T2C6 the des?gners of O levels 8 seem 

has indeed been spent like the size and opulence of 'the The other provinces have done L n d F?eii?h 0 n^ S th? o have made the assamption 

water these last Few months to Parc Olyinpique in East End little to help this time, and the verbal violence has Qnh-iried An IsHTlPQ that only the top 40 per cent, 

gel the job completed. Montreal. But at least it is in The Federal Government still says it *5™ “ ““ subsided Oil jaiiieS DdV 2 SneV would sit 

Canadian armed forces men. Francophone East End and not wlir pick up only the security sJEUtotave been^ SSol mSt Mr. Levesque has been on an therms. On tbil assumption! 

— of this year because of stoopages. official visit to the S12bn. James the way to identify the top near- 

gk ^ _ Bui many schools in the East Bay hydro-eiectric project, and quarter of the entire range — 

fl ■ J t • 0 End had to close early, anyway, on behalf of his parry has done whether entering or not — -*ould 

If Tf\ ■' ' M 4 to provide accommodation for a volte face: he now backs tbe be to draw the line 24 fortieths, 

■ I ymm I l/r — | I I W\J the Olympics armed forces coo- concept of tbe hydro-project and or 60 per cent. — of Tbe way down 

JlA Y V ri 1 B MXJ lingem. its huge scope tit is being slowed the ranking of examinees. 

Hospital service has aiso been down this year because of aus- This ”60 per cent, rule” is evi- 

§ M A A disrupted for months bv strikes i^riTy) and says bis party’s noisy gently used as The basis for 

TWTIY by nurses and other 'workers, advocacy of nuclear power was allocating the grades. But it is a 

■ Bill ■! II I VII II III VI II I"" Hydro-Quebec has had its own misplaced, not least because of prescription for nonsense 

UAJll^V/1. tfimir f problems with the unions, and th e world problem of waste dis- because in practice, tbe entry to 

AT 1/ blackouts have been common in Posai- . the exams in the mass-entry sub- 

. ^ M i 4 . many parts of the province. As The PQ has withdrawn its jects is. not restricted to the Top 

-4-lU^n yfc — | J 1— J.l, — A the cost of puhbc services rises, financial support from the 40 per cent of tbe range. 

I 1*1 II 1 III fi ll § Ml /■ fflflCl the standard of service goes separatist Montreal newspaper The ranee actually entering 

B | | |i^ m^JI I I I II I I |^^ I | |V*T I I |l | down, and the public has not Le Jour, on the ground that its varies with subject From small 

^ V.I>A.w ■■ Mi been slow to note this. Teni pens v,ew s are too extreme tin the and high in demanding topics 

— .. - have been frayed to the edge left wing sense) and the PQ is such as physics, if grows rn>- 

5^_ __ - - A A I Quebec will be lucky if all public being tarred too much with that gressively bigger and lower as 

I ll ■■■ M+MwM IfiOn 1 72f"YI 7/f\ servi ces axe back to normal by brush. Le Jour's days are aura- subjects become more easily 

I I I II VI II l/llll I V II II II II I VI II I VP tbe Olympics opening. bered, and it cannot much longer penetrable until, in the O-leveJ 

VMdLJLV VV/lAI/V/iX ▼ Vi# Y V/ So sooner is one problem area ^ stain financial losses. a rl exam, almost the whole of 

* . JL V declining in importance than The North American nostalgia the range is represented hv the 

T • another bits the headlines and phenomenon has touched Quebec entry. 

ATT T4\-49 the TV screens. At the same time to o. even though gauchos may 'The result is that given the 60 

B Vi I I III II H"*! I ' as bilingualism became a crisis be reigning supreme in the sultry per cent., rule, a given grade is 

V*f || P I f y/\Ft in the air. leading to a pilots* summer streets, in contrast to the easier to obtain in some subjects 

JET A" walk out the provincial Govern- mini-skirt rage at Expo. After than it is in others. 

— ^ ^ — — — M ^ — ^ — ^ ^ ^ ^ ^ ^ ^ ment completes testing of next the Olympics, people will be de- Bui the ability range entering 

^ September's batch of immigrant raanding a pause, a ceasefire tn can also vary' From year to year. 

I lfvou’re in business, you're involved in thefutureofadvertisirur. | ^ primary-school children wanting’ the verbal violence, a return to If teachers were to put forward 

J Anri fka inii.Jnrn,,, ■ to . go in the English-language social peace and some time For steadily increasing numbers of 

« And m the J iiture °I our present marketing. mPCUd 3nd ■ State system rather than to reflection. But for the moment candidates— as they evidently 

• manufacturing Ireedomx. ’ B French schools. Only those immi- it is on with the show have been doing in many sub- 


If advertisingis 
important to you- 
this could be the most 
important coupon you’ve 
ever clipped. _ 


iects over recent years— the Jf’ 
suit caoid be a Readily 

dee pen ing range of ability among 
' the -entry', with grades becocaias 
generally easier to nbiam. 

This process — noi "faion? 
standards " or any other inystica! 
explanation offered by educators 
—is probably the mam reason 
for the now revealed research 
finding that from 196S io 1973. 
U-ievcl performances declined 
in qualstv. white being awarded 
relatively 1 higher grades. 

Similar norm-referenced de- 
vices make similar nonsense nf 
tbe Certificate of Secondary 
Education exams, and aJ±u «f 
GCE Advanced levels which ate 
the main facior in detenu mrng 
entry to degree courses. 

Methods of grading ji degree- 
level are Ics.- fathomable. But 
even degrw classification? are 
not the national “ standards ” 
thev are largely assumed to be. 

In 1973 thp median new 
graduate at Cambridge got mi 
upper second-class honours, at 
Oxford an undivided second, at 
the University of Manchester 
Institute of Science and Tech- 
nology a lower second, and ji 
Edinburgh a three-year ordinary 
degree as distinct fmin any 
honours award, which in Scot- 
land generally requires four 
years of study. To the graduate 
only 10 per cent, from the bot- 
tom of the year’s ranking, Gam- 
bridge stiU awarded a lower 
second honours and Oxford a 
third, compared with the oTher 
two universities* ordinary-degree 
awards. 

The plain conclusion i> that, 
unless subjects and awarding- 
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Ifyou’re in business, you’re involved in the future of advertising. 

And in the future of our present marketing, media and 
manufacturing freedoms. 

What Price Choice? is the theme of the Advertising 
Association Golden Jubilee Conference 1976. 

The issues to be debuted encompass the. whole spectrum of 
advertising, from social implications to cost effectiveness. 

The quality of the speakers w ill reflect the importance nr the 
occasion, and guarantee you a conference that is at once abrasive 
and const ruUh e. 

■ The conference has been planned to be of immediate interest 
and value. Not to preach or to plead but to question, debate and . 
to stimu late thought and fresh imigh l and action. 

If advertising is important to you. get your secretary to clip 
this coupon for the lull conference programme now. 

To: The Public Relations Officer, The Advertising Association. 
Abford House, Jo Wilton RdJiOndon SWI Y L\J. 

Please send me full details and a registration form. y - ^ 

Name 

rrf p - x : 

Address 


LONDON TIN 
CORPORATION LIMITED 

REVIEW OF THE YEAR BY THE CHAIRMAN 
MR. D. R. MITCHELL 
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The Advertising: Association Golden Jubilee Conference. 


Tbe situation in which your world smelter output of tin Ltd. has become a member of 
Corporation has been involved metal was . 174.900 tonnes, this joint venture arrangement, 
since tbe ruling made by the according to tbe official stalls- in which London Tin has a 15% 
Panel on Takeovers and Mergers tics published by The Interna- interest. The programme cur- 
in June. 1975, appears now to be tional Tin Council, and Ihe rentiy being carried out is part, 

approaching resolution. Tbe same source reported world con- of a long-term investigation for 

documents relating to the sumption of primary tin metal diamonds that may continue 
Scheme of Arrangement under as 171.000 tonnes- Sales oF over several years. 

Section 206 of the Companies about 14.500 tonnes of metal It will be noted from the Ex- 

Act 1948. were summarised in a From China and additional sales planatory Statement in the 
circular despatched to share- from the U.S. stockpile pro- Scheme of Arrangement doeu- 
buldet? on 11th June. The duced a serious imbalance, and men! that unon the Scheme 
Scheme of Arrangement has it was necessary for tbe Buffer becoming effective Lord Colyton. 
been fully explained, although Stock Manager to buy heavily Mr. G. J. A. Jamieson. Mr. F. fi. 
it is unavoidably complex, and in support of the market. At Charlesw'orth and Sir Andrew 
I would draw shareholders’ atten- the end of December his hold- Crichton will resign from the 
tion to the need to consult pro- mgs amounted to approximately Board. I wish to pay a special 
A‘ rcnu '" L- - u -o- J 1jAIT fessional advisers tr they are 20.000 tonnes, hut it appears that trihute to these gentlemen for 

Queen Elizabeth HaII,South Bank,Londoii SE1 July 15/16 Evening’ reception Wednesday 14th July. j n doubt about the action to be he has recently been a seller of their support and Guidance over 

taken. tin metal and his holdinss may the past year, during which the 

now be substantially less than comp) ica led state of the Corpora- 

Finaucial Results , hal fipure llwA affair* has necessitated 

The financial results for the . „ . . „ lengthy and frequent consults- 

year ended on 31st March/ 1976 Outlook ror Tin tion.v Lord Colyton and Mr. 

compare very closely with those • Generally, the outlook for tin Jamieson have both served as 
of the previous year. I he profit has improved considerably over Directors since 19557. and have 
after tax beimt £2.099.000 the last few months. The need to performed a most valuable ser- 
(gainst £2.182.000 although, in develop new mines is becoming vice in the Corporation over this 
comparing these results of the increasingly apparent. hut long period, 
two years, the fail in the value political uncertainties in some i wish also to thank all my 
of sterling in relation lb Ihe of the producing countries and co-directors for their help 
! currencies- or those countries in the ever increasing cost of new towards resnlvjns the situation 
’which the Group's activities take capital equipment act as a deter- in. which ihe Corporation has 

place needs to be taken into rent to this, even with the metal been placed, 

consideration. Your Corpora- price approachinc the _ ceiling 

tion's dividend distributions level under the International Tin Board Changes 

were increased to the maximum Agreement now fixpd at MSI. 200 Mr. D. H. Davidson. O.B.E.. 

permissible under the regula- per picul. Chairman of Anglo-Oriental 

lions and absorbed £1,622,000. The Fourth international Tin c Malaya 1 Sdn. Berhad for the 

and the balance of £477.000 was Agreement which came into last seven years is due to retire 
added to the carry-forward on force in 1971 expires at the end shortly and will be succeeded 
Profit and Loss Account. of June, and a Fifth Agree- by Mr. J. W Bridewell. I take 

ment became effective on- 1st the opportunity of expressing 
Production July. Under its terms the seven 0 ur appreciation of Mr. David- 

Overall group production was P r °ducer members must again son’s invaluable service to the 
nearlv 15% less lhan lhat ™ I JlE b V te thC r f. nm Y 4 a, f nt ? f °wr a Period of nearly 

achieved last year The factors 2 P- 000 . tonn . cs ? f f !"' but P*™’ iMrty years. Y A. M. Tiinku 
largelv responsible Tor the fall slon made for the consumer Imran, who has been a Director 
were 'a reduction in the grade cou " tne * yoluntanty to provide of-AnaMrlMtal (Malaya) Sdn. 
of reserves worked in Mallysia. contributions on an equiva- Berhad since 1973. joined our 
where ihe overall average tin lem . oasis. Board immediately after the last 

ire content fell from last year's Tin Research Institute Annual General Meeting, and 
figure of about 0 25 lb ner cu.t-l.-pti . . w * are Slad lo have him as a 

Vd. tn h i H tS T he T .m Research Institute, colleague. 


UK Optical & 
Industrial Holdings 


Europe's biggest manufacturer of ophthalmic lenses 

TENTH YEAR OF INCREASED PROFITS 

Chairman Mr. G. C. D'Arcy Biss reports: 

4jf For the tenth successive year the Group achieved increases in both sales and profits. 

Pre-tax Group profit amounted to £3. 3m, compared with £2.6m in the previous year — a nse 
of 25%. 

■3ft The Board recommends a final dividend of 2.8p per share, making a total for the year of 4^p 
per share (1974/75 — 3.1 53p). Treasury consent for this 33% increase in total dividend was 
. obtained at the time of the 1 -for-4 rights issue last year. 

3ft Investment in production plant and equipment for the ophthalmic group totalled approximately 
£1 .5 million. The majority of the mass production plant for ophthalmic lenses and frames has 
been replaced over the past three years by more modem and efficient equipment thereby in- 
creasing production capacity by about 25%. 

4ft PROSPECTS — I am confident that the substantial investments we have recently made in in- 
creased and improved production capacity, combined with our strong cash position, mean that 
the Group is fully equipped to benefit substantially from any forthcoming economic upturn. 

4ft At the A.G.M. shareholders will be asked to approve a proposer to change toe company name 
to UKO International Limited, subject » DTI consent Following very substantial development 
overseas in recent years the new title will more adequately convey toe current sphere of acti- 
vity. whilst maintaining identity with the goodwill built up under the present Title. 


GROWTH RECORD 


1975/76 

1974/75 

1973/74 

1972/73 


Sales 
£28. 0m 
£24.0m 
£20.3m 
£15.5m 


Pre-tax Profit 
£3.3m 

£2.6m 
£2.2 m 
£i.-7m 


Earnings per share 
13.7p (on enlarged capital) 
11. 3p (adjusted) 

10.1 p (adjusted) 

9.0p (adjusted) 


• . .Copies 'of}th& Report -and Account's are Hvi/i/Abte fr&ro : 

The Secretary. UK Qptfcai & Industrie Holdings Ltd., Sitvarcy Hril, London NW'7 TEN. 


vd. to 0.21 lb per cu vd this \T t‘ u msucure. colleague. 

■ ear. and the toterruption of ^2" the direction of Dr Finally, l would like tn ex- 

-.perations in Thailand by strike ^°t 0 S l ^ U dJlS n SSJ “5S prc f °V r ^atitude and good 
action in Januarv which caused ent w - In de ^® ! °ping and wishes to the senior manace- 
miX to reas r e y - for nvi ^Q ^.raoung uses of the metal, ment. staff and labour force 

months In Nigeria tin produc- h ff e tb b e ee ° m- Malay ^ a ’, Tbaiiand a . nd 

•ion increased sligbtlv. reports of the use nf tin as Nigeria, and to nur prospecting 

Four of the smaller dredges ajd for .jF° n P°wder team in Australia; also, not least, 

L S parts ^ nd as an add,tlve t0 con ’ to our London Office staff who 

tro L the Flru .‘f ure . of nodular have responded so well to the 

•n irtRySt c * r sj ' r0 °- , the tonnage extra workload put nn them dur- 

n moiayaa ana wo in l hauana. Q f t be mc tal being used in ing the last Few months 

T * ?ff 1 " ued 0D th , e ‘•j ,n ’ Pewter and in the manufacture 8 . * 

3trucQ0fl Of tne large new dredge n £ tin chemicals continues to The Future 

for Berjuntai and this plant is increase. The Institute is After* a long history of sue- 
■■xpected ro go into production financed by the major tin pro- cessfitl achievement the Group's 
aext feW wpek6 '. 5 ° ducing countries and there can activities are now enterinp a 
Nigeria the raining plant b e -no doubl that its activities new era. in line with tbe general 

mentioned has not yet represent a very rewarding trend in the present dav 

jeen con but it is invest raenf. approach towards the develop- 

h°tEr d fhic operational . ment of natural resources. We 

later thi. Exploration enjoy a cordial understanding 

EXiion Control 0o the exploration side, our with Pernas, the Malaysian 

a- a - i . programme in ‘Australia has Government undertaking which 

On ISth April, l9ra bn export been directed mainly towards has already acquired a stibstan- 
vontroi was reintroduced and joint venture operations, so as tial stake in London Tin. and 
remained tn force throughout u> ensure substantial Australian we have rewived from them 
ihe resi of our financial year, participation and to reduce over- firm assurances regarding the 
This did hot curtail mining a ji costs. We have been in- interesls of staff either direct! v 
operations in Nigeria or Thai- volved over the last few years or indirectly in nur eniplav 
land and it had only a nummal with four other companies in Given a reasonable degree nf 
•ffeel in Malaysia where a Tew a search for diamonds in a large economic and political stability 
if the dredges were required are a in the northern part of I feel confident that the efficient 
in work shorter hours. Western Australia, and recently running oF the Group's npnj>g. 

For the calendar year 1975 Conzrae Riotinto o< Australia tion* can he maintained. 


SKETCHLEY 


1976 

1975 

£000 

£000 

24.892 

21.919 

1.961 

:.<a2Q 

962 

74-2 

3.81 71 6p 

3.5n 


Years ended 31st March 
Sales 

Profit before tax 
Profit after tax 

Dividends per ordinary shere 


Points from the Statement of the Chairman, 

Mr. N - C. Macdiarmid: 

sjc Trading. The year was one of the most dd*ir J: trading 
periods experienced for many years. Price increases were 
tcstricted by the operation of the Price Code end the Group 
has been unable io retain in the business si! cf the bens Ms 
derived from its improved efficiency. 

sj: Cleaning Division. Despite toe 'ong ho: sun'. tic: of 1975 
and the depressed level of retail activity ger.araUy. sales net 
reasonably satisfactory, but infiationaiy pressures on costs 
inevitably reduced margins. 

4: Overall Service Division. The Division hascorlir.ucd to 
grow in the UK. but this growth has been rcstricreo bv 
increased unemployment. As a result of ihe Oua'dy Cleaner; 
acquisition, the Orvision has extender the area of us 
operations to the South West and to South W ales. It now 
serves customers in all toe main industrial centres of toe 
country from seven strategically sited worky ano has toe 
facilities and management to take advantage quiet j y c f ary 
improvement in toe market. 

sf: Textile Division. The Division made a modest ro-trto.,r?nn 
lo Group profits, despite depressed trading coi'd’t'on.-.in the 
textile industry. A major reorganisation oi the enure to *;«Ic 
operation is under way, following a far-ranging review of the 
Division's activities. 

• Outlook. The current year has started chcoutaqtng'.v, With 
Group turnover in the first two months, well ahead cf 
turnover in the like period of las: year, but it is not practicable 
to project results for the full year - the impact of increas'd 
costs and the operation of the Price Code on price increases 
are incalculable factors. 

The Annual General Meeting will be held at 3.60 n m. on Tuesday 71th Jjfjr 

T97G at the Gegis feted Office, ffogfi/ Road. Hincidev Ceics . to 6e followed 

by an Extraordinary General Meeting to consider a Special Resolution to 

amend the Memorandum and adopt neve Articles of .Association. 

Copies of rhe Report and Accounts are available front The Regis irars. 

Tansley. Wrtt & Co., 105 St. Vincent Street. Glasgow. G2 5EG. 

SKETCHLEY LIMITED 

Hinckley, Leicestershire 


Transparent Paper Limited 

PRODUCTION RESTORED 
AFTER DEEP RECESSION 

Extracts from Mr. J.F.E. Smith's Statement: 

The results although well down on last year are. in view of fhfi 
circumstances in which they were earned, the most satisfactory 
since l joined the Board and they ate a great credit to ah who 
work for Transparent Paper. The industry both at home and in 
-Europe has just been through its deepest recession since the 
war. At one stage the Company's production was cut to 60% of 
capacity. Full production was restored during the last week in 
March, and since that date the order book has lengtnened. As 
far as the Home Trade is concerned, it is yet to be seen whether 
this represents genuine demand or merely customers’ restocking^ 

Promising Year for Exports 

With the world recovering from recession and the apparent un- 
dervaluation of sterling, the coming year should be promising 
for exports. 

Competitive pressures prevented the full recovery of cost in- 
creases which were again very large, especially in energy, labour, 
and chemicals. For example, gas for steam raising has now in- 
creased in price by 332% since the end of 1 973. The dollar price 
of dissolving pulp has remained stable, but sterling has been de- 
valued by 22% during the 1 2 months of the Company's year. 
Despite the adverse economic conditions, capital expenditure 
has remained high. The total is now £31 million over the last 
three years. This sum has been provided entirely from the Com- 
pany's own resources. 


Principal A ctivities. 

The Company manufactures and con- 
vert? transparent cellulose and plastic 
film. The products are used in partic- 
ular as immediate wrappings by tbe 
confectionery, tobacco, biscuit ; bakerv 
and snack food trades, and for textiles 
and pharmaceuticals, together v/ilh 
many similar uses. 
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GENERAL outlook 


Confidence is undimmed 


GENERAL BUSINESS SITUATION 4 monthly moving total 


June 1974 


i ? lii 


f*rSSSa* ; . .. ££ n ^°ST?f Ho ?' '** ' . THE STERLING crisis of the : — r ticolarly good and premistog, 

tND^? WTWBT VATMfffrs-— V?*** spring has apparently not under- * 100 p“ tbongh the Middle East seemed 

c. iff Mm : '£i5S5n Vz5Sk4. R& 5^?? SiotS otioed business confidence end i\A to be rather less frequently 

,hw«nw«. Tfittt os. Xpt trS • 7«i7B the index Of absolute optimism / I mentioned than previously. Both 

-•**- F -«^» wEd ‘fete*. t.ks» ,/• has continued to improve. How- A / \ tiie engineering, and the ship* 

¥ r g?ito?*d ai ** - ^ *ver, since the comparison on fL J 1 ping and transport sectors were 

? . ISSEiu^&S* w&r” 7 * **‘ ,B4 * the relative optimism question * M "V 1 ' »<"* indeed to be confident 

. m. and t;. Rwd '& iwtfww* Ttva 25 with four months ago, when ■ ] about overseas prospects than 

^ J u rt ... 1 |-. wrawiiaHi abdew upcBcg. Bad. ia.'i.77 there was already a substantial j l/j before. 

& s*sm gawp J 2 ± 2 **g\.i'. improvement, this indicator . 1 If The" earlier pick-up in the 

pmmvi2.saoen ta3‘ ^hnrrT&Htx had actually slipped back | I _ J economy is reflected in a eon- 

'h?%CB«fc 7iT7? > ».ia«4 Slightly this month. 0 1A/ solidation and levelling out In 

-‘SSff ^ A feature is the continued n .. . r U the deliveries indicator with 

D . 7K4s .. . .. advance in the .already high UfiilYGPlCS | around two-fifths of the four 

& __ level of optimism about export Balaaa Bliss' OVB’DciB' 1 monthly moving total referring 

lajjwfta TrSl^.717b. i&.iw prospects — reflecting both the __ , , , . , to a rising, trend in deliveries 

iTrpfm.9*' ' TjgftjSff. w^i». lapew*. **&, recent depreciation of sterling -5 ° *72 *72 *23 ’74 *75 *75 in the last four months, and 

. .. , : ^ ■.¥+ T " ,7B and the recovery in worid trade. > less than a quarter to a 

«• - “7/7*576 Mar ket s in North and South America were noted as par- downtrend. 
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tSre wrrtfsr fAvwfnvr jSSS. a’lSSta spring has apparently not under- 
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•aoSK^F.s^ 0!, ‘ Hamirwrsm ^laicBdi. ^iuA . . ■ 7i7,7B the index of absolute optimism 

ngfiJSSSP- • H«Sa wriftMawi ‘Mjgf •’ VL has continued to improve. How- 

^ J ; ferS* Vr^i^d^ ever, since the comparison on 

'<St^l u T ^y relative optimism question 

j cKniir ifai» - - - M- "S oW*”* 01 ,wt,w,wt Tm * is with four months ago, when 
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Are you more or less optimistic about 
your company's prospects than you were 
four months ago > 


More optimistic 

Neutral 

Less optimistic 


Eng’s. Shipping 

Mar.- Feb.- Jan-- Dec- (non- Cheim. & 

June May Apr. Mar. elec) & Oils Transport 

% % % % % % % 

47 51 S» SI 60 « 54 

49 45 34 40 36 31 42 

.4.4.7 9 4 — 4 


a * ■* w °” scaS^nioh nw*«r todV izi trr? at ; oc had actually slipped 
JWBiBlk. ■ W*M«4 slightly th^nth."^ 

— « ■« - HliSSSi A tenure is a 


EXPORT PROSPECT (Weigbted by exports) 

4 monthly moving total 
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^Sa wrfflSw "Sw *-** 1 ! 1 r ^ PC A feature is the continued' 
”^.4 W iuL i. m- •; .. advance in the already high 

fsssi! ‘MHLiSSF ,«» lev ® J ot optimism about export 
rr£rfitrS‘ i 2 pt*B Rii7:n« i&.iM4 prospects— reflecting both the 
w^T iapcSd*. ?"*■ j™* recent deprecation of sterling 
^ ..*4 T/,,7B and the recovery in worid trade. 


Deliveries 
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ORDERS AND OUTPUT 
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f n ~ - ' only partly reflected in expec- 

tations- about the rate of 
« flpiier increase of production and sales 

-io . itk Rftnbc over the next 12 months. Indeed 
I Vi DOUhS " the median expected rise in this 
I I ' period on the four monthly mov- 

,20 I— ~-W ft in S total has fallen back from 

n l! *T a 1156 5-6 w 5 -° P* 1 * “ot- in 
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/ |U balance of respondents expect- 
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? turnover over those expecting 
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, 40 l 1 ■ ■ ■ . 1 month’s coverage, in particular 

_ *71 72 73 *7< '75 78 the answers from the engineer- 
ing. and the shipping and trans- 
The optimism about orders is port groups. 
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Over the next 12 months exports will' 
bC£ / 

Higher 

. Same 

Lower 


NEW ORUERS 

The trend of new orders hi the last 
four months is:. 

UP 

Same 

Down 

No answer 


PRODUCTION/SALES TURNOVER 


Those expecting product ron/sales tum- 

over in the next 12 months to: 

Rise over 20% 

' . .Rise 15-19% 

■ Rise 10-14% 

Rise 5-9% 

About the same 

Fall 

' No comment 


Mar.- Feb.. Jan.. Deo 
June May Apr. Mar. 

% % % % 

88 85 85 85 

11 14 M 12 

1 11 3 


4 monthly moving total 

Mar.- Feb.- Jan.- Dec.- 

June May Apr. Mar. 

% % % % 


jane 1976 

Eng*g. Shipping 

(non- Gbcms. ft 
elec) ft Oils Transport 
% % % 

7 0 94 97 

30 4 3 


June 1976 
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dec) ft Oils Transport 

% % % 

44 49 33 

39 4 63 

17 27 4 
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Eng*g. Shipping 
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CAPACITY AND STOCKS 

Demand is the main constraint 
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few indications of any signifi- 
cant supply constraints apart 
from certain- localised -and 
minor shortages of manual lab- 
our and skilled factory staff, 
mid some difficulties in obtain- 
ing supplies of steeL 


“-—7 — — building— indeed, the latest 

*40 t.- F aCtOPS ArTeCtmg-j f 0ur monthly moving total 
Production - • Shows a further fall in the num- 

*20 - » ber of respondents expecting 

an increase in raw materials 

0 — /i\ — | — and components over the next 

I \ 12 months, with slightly under 

_ 20 [_/ \ half expecting no change There 

“^ u / 1 7 has also been a decline in the, 

jfl I moving percentage looking for 

-40 \ — rf I — — ' an increase in stocks of manu- 

Ia tv 1 factured goods over the next 

M , W „ ... - , . . t { 12 months. 

-6C iaritjA-L The early stage of the cycle 

tes»erag8^BtKg8rd8fS. * is still reflected in the small 
-80* = : - .y , 1 ' 'tk 'r« J number of 4 respondents work- 

2 ~ — - — S— a ? . J ing above target capacity. 

though there has been a further 
The upturn has not yet led fall in those working below 
to any signs of major stock- target 


STOCKS 

4 monthly moving total 


June 1976 


Mar.- 

Fab.- 

Jan.- 

Dec- 

Eng'S. 

(non- 

Shipping 
Chems. ft 

Raw materials and components over the 

J“n® 

May 

r 

Mar. 


ft Oib .Transport 

next 12 months will; 

/O 

% 

% 

% 

% % 

Increase 

Stay about the same 

XI 

47 

41 

50 

44 

40 

48 

35 

14 ‘ 
56 

38 10 

22 89 


• - • - Dccr*ai* 

• ' ' ' Mo comment 

Manufactured goods over the next 12 
months willj 

Increase 

.. Stay about the same 

Decrease 
No comment 


J8 

22 1 


— 71 — 

61 35 64 


FACTORS CURRENTLY AFFECTING PRODUCTION 

4 monthly moving total 


38 36 


June 1976 


’72 73 74 75 76 


. Eng’s. Shipping 

Mar.- Feb.- Jan.- Dec*. (non- Cherns. & 

June May Apr. Mar. elec) ft Olb Transport 

% % 


CAPACITY WORKING 


KMUtold Star** 

». W.i 

1 M*cMn«rv 
DCNO 4 lNTERE 


Above target opadty , 
Pbumed output 
Below target capacity 
No answer 


4 monthly moving total 

Mar.- Feb#- Jan.- D 

June May Apr- W 

% % % c . 

10 8 7 

49 52 * 40 * 

38 39 52 .4 

3 _ 11 


June 1976 

Eng*g._ Shipping 

(non-” Cherns. ft 
dec) ft Oils Transport 
% % % 

1 22 21 

49 15 69 

58 45 10 

— 18 — 


Home orderi 

Export orders 

Executive staff 

Skilled factory staff 
Manual Labour 
Components 
Raw materials 
Production capacity (plant) 
Finance 

. Others 

Labour disputes 

No answer/no factor 


% %. 

79 100 
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’MMONS 

\Y: Debate on immigra- 
; Public Lending Right Bill, 
tnd reading. 

1RROW and WEDNESDAY: 
ate on pay and prices policy. 

SDAT: Roc* Relations Bill, 
%t r gaining stages. 

• VY: Debate on the first tb- 
t of the Select Committee on 
•ct Elections to the Euro- 
^41 Assembly. 


kY: Police Pensions Bill, 
mittce; Adoption Bill, corn- 
ier: Food and Dregs (Con- 
or Food Premise*) Bill, 
v '•jnittce: debate on «:epa to 
• ice prison population. 

■■ « 1RR0W: Weights and Meo- 
^ - rs (No. 2) BID, report; 
ional Health Services 

rational Training) BiB, third 
■mg; debate on Rhodesia. 

,'ESBAV: ■ Education Big, 
nd reading or, if BUI nod 
Ked from Commons, 

ite oft inflation. ■ 

SPAY: Debate on the first 
jrt from the Joint Com- 
ee on sound broadcasting ; 
ce Pens 0 ns BiU, Adoption 
Representation uf the 
pie (Armed Forces BiU), and 
gbts and Measures (No, 2} 
, third deallncs; Divorce 
itland (No. 2)) Bill, commit- 
Dangerous Wfld . Animals 
, report 


COMMITTEES . 

TO-DAY: Science Sub-Committee 
— Industry and Scientific 

Research. Witness: Mr. Eric 

- Varley, Secretary for Industry. 
European Secondary Legislation 
—Witness;. Mr. Joel Barnett, 

. -MS*, Chief Secretary to the Trea- 
sury. Expenditure; General Sub- 
committee— Developments in 
the Civil Service since the 
Fuiton Report. Witnesses: Civil 
Service Commission. .. 

TO-MORROW: Nationalised Indua-i 
tries: Sub-Committee A— British i 
Rail. Witnesses: ProL Wes toby; ! 
Mr, Hope, Science Sub-Commit- 
tee— Industry and Scientific Re; 
search. Witnesses: Lord Shep- 
herd, Lord Privy Seal. Direct 
Elections to the European 
Assembly— Witnesses: Local 

Authority Associations; 

SOLACE, and Association of 
District Secretaries. 

WEDNESDAY : Nationalised In- 
dustries; Sub-Committee B — 
British Steel Corporation. Wit- 
nesses: TUC Steel Committee. 
Expenditure: Environment Sub- 
committee — Planning Pro- 
cedures. Witnesses: British Pro- 
perty Federation. Committee. on 
Private Bills— Unopposed Bills: 
Foyle and Londonderry College 
Bfl] (Lords); Yorkshire Water 
Authority (River Derwent) Bill 
(Lords). 

THURSDAY: Science Sub-Com- 

- mittee— Industry and Scientific 
Research. Direct Elections to 

- the European Assembly. Wit- 
nesses: Scottish and N. Ireland 
Offices, Race Relations and 
Immigration— The West Indian 

. Community. ... 


investment and labour 

No rush to recruit 


LABOUR REQUIREMENTS (Weighted by employment} 

■ 4 monthly moving total 


£HE TURNING point jn indus- 
try's foirwazd manpower require- 
ments caane more than- 12 
months ago but it wiH still be 
some time before m appreciable 
reduction as likely to be seen 
'Ita the mmffiets of unemployed, 
^alf of our all-industry sample 
Expect to make do with about 
fee same labour force over .the 
.next 12 months, almost a third 
still expect to cut back, and 
Only about a fifth are planning 
to take on additional staff. This 
includes some companies in engL 


‘ Labour ’ 
-Requirements 

-50 ^ .jjg l73 


73 *74 *75 76 


nee ring and the shipping and 
transport sectors who do not 
foresee the need for more labour 
occurring until about the end 
of this year or early 1977. 

The improving outlook for 
industrial investment also needs 
to be tempered. Although indus- 
try is no longer short of liquid 
funds, only about a third of our 
all-industry sample expect to 
spend more in real terns during 
the next 12 months and there Is 
no sign of an increased demand 
for outside capital finance. ■’ 


Those expecting their labour force over 
the next 12 months to: 

Increase 
Stay about the tame 
Decrease 


4 monthly moving total June 1976 

Eng's- Shipping 

Mar> Feb.- Jan.- Dec- (non- Cheim. ft 

June May Apr. Mar. eJec) ft Oils Transport 

%%%%%%% 

19 20 21 19 12 17 32 

51 47 4] 40 88 79 55 

30 33 38 41 — 4 13 


CAPITA! INVESTMENT (Weighted by capital expenditure) 

■ 4 monthly moving total 


Those expecting capital expenditure 
over -the next 12 months to: 

Increase in volume 
Increase hi value 
- _ but not in whene 

Stay about the same 

: Decrease 

No comment 


COSTS AND PROFIT MARGINS 

Concern about materials prices 


J.K. to share Lockheed 
distralian order 


ATT - TmrETB sectors surveyed 
last. month were expecting a 
further moderation in wage 
costs bat all three were con- 
cerned about rising material 
costs. . The. median forecast in- 
crease for wage costs during the 


Total 
Unit Costs 


AIN will share fa an order 
Lockheed Aircraft Corpora- 
if the US- expects to -receive 
2 C-13QH Hercules transport 
iff worth £S5m. (fttlSm.) for 
?l<a. The Australian 
ter of Dcfenee announced 
decision m Canberra last 

s order roeam more than 
worth of work for Britain 
ue lirjtn ieettous. Of the 
ige and other camponenta 
ch aircraft will be* made by 
‘^tsfa Avtathw at Prraswlck. 
■* uh Aviation bee manufac- 
.1 there parts for ail Hercules 
SsinCft.lM4.. 

• km Aerospace hu received 
> i-miUtoW-poond - ’ contracts 

RoIkrRoyre 087]}. to supply 
r.ge of equtomant f«r the 
202 engine- for Cffin*. This 
involve four of tbe corn- 
's product divbreos. 


The initial contract Is for the 
supply of equipment scheduled to 
be delivered between July iWT 
and September 1978. The main 
part of the contract is for the 
manufacture of jei-pipes at the 
company’s fabrications division, 
Burnley, and fuel control systems, 
at the engine management 
division, Bir m i n g h a m . 

* Taylor Woodrow International 
and Dafgety Agricultural Develop-: 
wwmtc ihternatloiul have* been, 
awarded "a contract hy_ the. 
Government of Liberia for design! 
and imptementatkm of the initial 
phase of a mechanised rice pro- 
Ject in Grand Gedeh County, 

tft Aft order worth £4m. for. special 
eoBunemarative dinner sets to 
mark "the American Bicentenary 
ha* been *oft by Enoch Wedg* 
Wood (TqnsaUl, a Stoke-oa-Trent 
pottery company. • 


r f.’Tl T2 Tt *74 *75 76 | 

coming 12 months has now 
fallen -below 10 per cent for the 
first time since the beginning of 
1974.- But the median forecast 
increases for total unit costs and 
for output prices have risen 
slightly to about 12 per cent 
Nevertheless, optimism about 


as improvement in profit 
margins has increased, princi- 
pally because of increased 
volume and the profitability of. 
export business after the latest 
fall in sterling parities. The 
main restraining factor is com- 
petition rather than the Price 
Commission which is seen more 
as a time-consuming administra- 
tive nuisance than an effective 
influence on market prices at 
the present time,- 

Market pressure is one reason 
why many companies are less 
optimistic about their earnings 
on capital employed during the 
current financial year titan they 
are about profit margins over 
the next 12 - months. This was 
particularly evident last month 
in the engineering and 
chemicals and oils sectors. 

These surveys, which are 
carried out for the Financial 
Times by the Taylor Nelson 
Group, are based upon exten- 
sive interviews with top ex- 
ecutives about their companies' 
situation and prospects. 

Three industries and some 50 
companies are covered- m turn 


every month from a sample 
based upon the FT-Actuaries 
Index, which accounts for about 
60 per cent of the total turn- 
over of all public industrial 
companies. The weighting is by 


Volume of 
Purchases 


COSTS 


Wages rise by: 


Unit costs rise by: 


5-9% 
i0-»% 
15-19% 
30% Pta 
Syne 
Dtcrew 
No answer 

M% 

15-19% 
20% plus 
Same 
Decrease 
No answer 


market capitalisation, save 
where an alternative weighting 
is specified. . 

The aii-inddstry figures are 
four-monthly ' moving totals, 
covering some 120 companies in 
11 industry groups (mechanical 
engineering is surveyed even? 
second month). > 


EARNINGS ON CAPITAL 


Those expecting earning* during current 
year to: 

• • Impr o v e 

Remain the am , 

Contract 

No comment 


4 monthly moving total » June 1976 

Eng’s- Shipping 

Mar> Feb.- Jan.- Dec- (non- Cherns. ft 

June May Apr. Mar. elec) ft Oik Transport 

% % % % % % % 

.30 31 26 25 52 33 18 


4 monthly moving total 


June 1976 


Eng's. Shipping 

Mar.- Feb.- Jan.- . Dec- (non- Cherns. ft 

June May Apr- Mar. elec) ft Oib Transport 

%%%%%%% 

11 11 7 1 1 — 42 

31 25 tt 9 -71 15 57 

34 34 37 43 10 65 

8 15 25 30 — 2 — 


4 -monthly moving total 


June W76 


Mar.- 

June 

% 

Feb.* 

% Y 

Jan.- 

r 

Dec- 

Mar. 

% 

Enfffr 

(mut- 

eke) 

% 

Shipping 
Cheim. ft 

ft Oils Transport 

IV of 

/o 3b 

45 

. 48 

.44. 

41 

. 21 

42 43 


JO 32 

22 T8~ 

3 2 
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is*** Exchanges throoghont the United Khigdcm for a 
&e of £25 j/tx annum for each security 


















































































































































































□a 

Computers & Terminals 




FINANCIAL TIMES 


EQUITY CAPITA 


EMERGING GROWTH CUHPA3BE 


Abingworth Limited 


Monday .July 5 1976 


26 St Juntt'i strew, ImuImlSWIA l 
M4» *744 




moves 


THE LEX COLUMN 


-d 1 1 3r 


MUCIIONDfi TURNOVER 



PROFITABILITY- 


, CAPITAL MSTMEIIT' 


Wait* «v 
f wun fant wpi u n ig 
■mptwiiNM in nett year 
L "wthwBpBttmjajjp 


JfcnM>H«gfcf 


fttnmqv on 

GqMbthrnl 


on Spanish 
Government 


Merchant banks 



»Y ROGER MATTHEWS 


status 


SR. ADOLFO SUAREZ, chosen face to the world. His speech With Hambros publisttng lasf ^o inflation even than the -h«'u5d now have atabdis 
last, aijzhr as Prime Minister by to the Cortes last month, sup- uiaab-' fill! Minntt. am Mm all pImTPIX which operate on mark* 1 1 positmn 


W 72 1973 19 W 1975 1976 


1972 1973 1974 1975 1976 
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UpalSfra** ; 
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»72 1973 197 * 1975 1976 


f last, night as Prime Minister by to the Cortes last month, sup- week full reports arc now all deerers. which operate on market post 

: King Juan Carlos. tcwJay began portinc the legalisation of ^|* h , fnr the fonp ratios of 3 per cent, or so. 

I contacts aimed at forming a certain political parties, won him » v aiiaoie ror tne tour largest , 

: new government trie mnnint- nraicc from rcfnrmists within the merchant banking groups, the Rights issues are not very \|«rena 


| new .government: His appoint- praise from reformists within the merchant banking groups, the Rights issues are not very \ jgeria 
j ment came as a shock to most Cabinet, even though be has not others being Kleinwort Benson, appealing lor merchant banks. 

I nnlittr*n1 loorlopr i.ik A knJ koan koon idAntifiod ?iC ARP ftf tVll» ...... n ^ . * . nnvtlip Rjw'idiU-i tbpfp a!*P ^ *I«S *o . 


political leaders who had been been identified as one ot the c r hrhdAr« an partly because there arc 

i ha 1.1 .u - m . in nrnhifnfltc rtf rofnrm nui oamuei ana aenruaers. All r , e 


i expecting ibe kin- to choose a main architects of reform. a ?T e ‘ an f d ^nrooers All r - flt fainily shareholding. «e cnm*>|»imna ?«* : 

! man with far more experience of Tfie Council of the Realm, the four have, of course, shown pg r jj v beraiisc the amounts atHiul tne ia!crt Rj.iL'iu,; 


Export-led recovery 

. ** { 'him "’"*** *“ IC " hang over the participation of monins—especiany , n 

T| f • • . suPP 0 ™* aim. hot * >men in the new March and April. 

Inn k si nrnmi^ina 1 surprised ^ ^ ohviotjs pmt t„ „» 

iv/V/lVyJ UX 1/1111)3X112^ I After an interview with the lems of age. the more senior SI 

I king last night, Sr. members o7 Sr. Arias’ govern- the ^milar (ttough 

TowmivnM , . . . ... , Suarez 1 promised that the ment had tended to dismiss the not quite no severe) relative 

THE CHANCES of an export-led But industry is concerned that was particularly evident m the J political reforms undertaken by new Premier as a useful, fairly weakness of the clearing banks, 

recovery are now distinctly pro- rising material costs may slow mechanical engineering and ■ his predecessor. Sr. Carlos Arias, intelligent and handsome But they have their own special 

mising. The latest monthly, down the rate of reduction in chemicals and oils sectors last j would continue. He also gave colleague, hut essentially a problems. Continuing bad debt 

survey of business opinion by total unit costs and in output, month. every- appearance of being sur- political lightweight. problems — whether at Brandts, 

the Financial Times finds record prices. Here the medium fore-- Generally, the survey — which I pr j? e ’* ,- y choice. Close attention will be paid in Edward Bates or most recently 

optimism among exporters at a cast increases have risen slightly was also based on interviews 1 at Hambros - which has written 

me When J-du.U, MU b„ to 12 per cenL with shipping and transport SSSoiSS^tt^ha^ SS &2S.SSK St. — : f a hippingtoans. have 

capacity to spare. Nevertheless, industry- is companies— reveals a picture of pated that the departure of Sr. Suarez is associated with the ® l »P h “ 1 ** the element 

The flow of orders generally h °P eful of a further improve- economic recovery still in its Arias, coming so sooh after the iooselv defined group of so-called ~ nd . shar P fdU in sterling 

continues to imnrnvc But m.r. ment in P rofit margins as early stages. Production is now king's promises in the U.S. to “technocrats” and the lay has increased the balance sheet 

u L BUI uui rm__ w... inlmilnMi "■ o . !■ : i-\ t->„; ni-aeciirM nn mopnhnnl Hnnlrc 


Franco , after the Civil War to ? ien nounced relative weakness in 

’' hlrt h * d ssi„T^r* p “ i * ,,y in 


Surprised 


F.T.-ACTUARES IMS 


'IMaot Baste 


volume 


nut is still rirwninarpri Kv v °l UQie grows. The main rising but it will be some time introduce a true' democracy. Catholic organisation Onus Dei, pressures on merchant banks, 
demand farmi-c nnri rhn rot, restraining factor will be com- yet before a marked reduction is °? c ^ ot V? at a , “““ with m0 ™ which may now enjoy a resurg- given that 56 per cent, of the 
tiveW few sTnofv d d^.„Nu; Petition rather than the Price likely to be made in the num- «« of influence. ’ deposits of the acrep ting houses 


; Dec- 317 S*VKI J 
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lively few supply difficulties "inw. roan we me » UK num -|takc over as Premier. 

which are being reported are all Commission which, even before bers of unemployed. | »j. he Right wing., however. DisuiBY 

highly localised. the Iatest easing of the price More companies are -expecting j pressed general satisfaction. • 


are now denominated in foreign 
currencies. Moreover profits 


gniv localised. — * “**• i.iHu>auiicB ucMiicvuug p>presjwu Ji&uerai sansrarnon, _ _ - i . , , .. . 

code, was seen more as a time- to make do with less labour than with the leader of the extremist Tbe reappearance of “techno- from banking alone— in contrast problem. Hambros 

consuming nuisance than as ah take bn additional staff, and | “ Guerillas of Christ the King " vSti'be °rreted wkh rcsI;,t ” aa3 ’ 3 


ribn. of which three-iiith* 

JjnuM 'ml. *-»f the ba'anen vnno . 

fufltgj cent, would already he m 

| hands. 

/ The latcvr-t Oilipiejis 

n.'ilionali>ul:<>:i -ci-ni to 

>%; been watered n«*wn fror 

-ARShaFew- original draft . hut even -n 
. ! 1 1 ' r j h - s tili no very dear idea 

1 where the vario’:-. groopji 
iV ; > com pan icc s'anri Gotnj 

.*7 i I like Gutnne^v Lonriio 

j(j -+-< ’ Paterson Zoehonis rc-ckor. 

: V [ they stand a Sair chan 

1 \j staying as they were or in 

! j* cases mnvmg up ifu:n 4 
-5-UKI ; cent Nigerian oh neishin 

■ “ w i v n» t - Il * l!Va J' ,r ba 

IJAAYJBNJj hinlM . i _ Barv53ys awl Sla 

Chartered between them c< 
some 50 per cent nf the ha 
’ “ would deposits in Nigeria — have 

attempt by lo sa. v on !hc vahtciTr 

, 1 iniamel, iw atreadv m 


enforce a interest are already, rn 


only a 4 
u « Njj. 


Rise in bank lending shows 
signs of slackening 


Carlos wanted his -Foreign observers here to-day stress that The large merchant banks are flotation of down from BU per cent, o 

Minister to lead the government, the king has now identified him- h av ing to rethink their role in iT nmhro \ „ „ Tn vidos one K h*P t0 P pr ccr - r - - 

St. Suarez’s meteoric rise to self with the performance of the th e pure banking field of deposit Hambr 1 ° prov dcs t one (moNt)v Nigcnal i-finlrr 

power "was charted almost Prime Minister and that a . l- nn j ^ example of huw new capital can mm-i.r n f in, 

entirely . through the National Gpvernment failure would bring ^ Ine witJ f fo^,eriv i^mirtam ** generated in entrepreneurial ^"T aK Drofi2Ta^ t 4^i 
Movement where he was seen with « paratiel consequences for ways. But in general the mcr- pre ta ^ ^ 

as presenting Its more modern the monarchy. areas of activity ,_llke prepen.Y ,“f m . mav be turnlns w’n . Z'^honis ha-, perht 


BY MICHAEL ELAN DEN 


FEARS that Ulster's Loyalist 
paramilitary extremists Jbatve 
decided to declare “ economic 


THE SHARP rise in bank lending that they bad so far seen little have been signs that the heavy . vY <11 JLaJI C if V ■ J 
revealed by recent figures may sign 0 f a rea i increase in demand run-down of stocks last year has * ‘ 

few weeS n a eeoid?if n ffI n »iI?t ! ,SS froni the ‘ r “d«strial customers at least came to an and BY GILES MERRITT 

rew weeks, according to the latest , _ . • . . . . there are some indications tbat 

indications at the big banks. ^ or . finance for new investment. rM to c yng may have started on »*»« i hat rji-i- r - s Lovallst 

H» nt-ttoUc. due tnm the It b «u S p.ct.d ,h,t , good port , ^dSticS^ 
cleanng banks on Wednesday, ot the recent increase was asso- These factors would be decided to declare “economic 

covering the period to the middle 2 iate d with the need to finance expected to lead .to some warfare ” on the Irish Republic 

of last month, will be examined leads and lags over the ex- renewed rise in bank lending w ._ Heine voiced In Dublin 

with particular interest for any change market as companies to industry, which has remained vmierdav after the uork-end's 

indication of the underlying attempted to protect themselves depressed for well over a year hombine raiS on four major 

trend. against the decline in the value now and has left the banks with S55i b*XE bv the Prote- 
in the two months to mid-May. 0f ster [\“f- . ample funds available to meet failt Wrter Freedom Fighters, 

the banking sector as a whole is The b ‘E banks have remained 'any demand. • _ . . . . 

estimated to have increased its pessimistic about the outlook for . The fall in sterling has been \ V®* • w? r * 

lending to the private sector in tiieir lending lo industrial generally identified as one of claimed by tne UFF the *ction 

sterling by nearly £600m.. after customers, -with, the levei of new the factors contributing to jhe T °ree or the powerful Ulster 

making allowance for seasonal investment expected to remain rise in loans. Companies were ,, Associai non. were 

and other special factors. The depressed this year. * putting off receipts of foreign allegedly tir retaliation to the 

London clearing banks alone may However, recent indicators currency due to them and Previn cm rp t c ®“ t ^acKs 

have seen a rise of about £400m. have suggested that economic advancing their own payments, on prominent rrotestant tram- 


Dublin fear of economic 
warfare by Loyalists 


areas of activity, like property ^ .nrSn" »n 2«uhoni> has perha 

and shipping turning sour, busi- ,^f nt 52L*Sf-. nf fi ihirri of ii^ sharehnldors’ 

ness is hard to come b>'. esperi- *" in the country and si»m 

• ally with the clearing bankti business, and 0V€ . r hair of profits svh^-b 

economic pushing hard into die medium JQ * f he,r non-banking activities aM makt , s , t the 2r0 iip 

CCUUUliUA, tenn Iending marketin the u. K - thus Klemwnrt s end-19.o ;®J S neraWe l0 ^j. alu . rnat , 
ntmlicfc In the past lwo years - m «*»ch boi dings of commodities were thp CHrrenl C qjitv-owm 

0\ allSLS inflation has aggregated aroun^ £33 - 6m - Ihan rules. PZs initial "40 per 

** 50 P« r the four groups m preMous years- -float-off led to provision* of 

have shown deposits growth of For shareholders, the result which it took against refers 
only 3 per cenL on average. may be hi make the future tht 1972-73 accounts. I'nil* 
of bomb scares that could be When business volumes be- course of earnings more un- stake in Nigeria arises Ini 
Interpreted as being part of a come more buoyant, balance certain. The continued practice UAC Internal umal when 
uil e ?c <nmm l S? t In ri 5 i sheet ““stiaints will appear, of using inner reserves may also attributable earnings aceoi 
son Two other hotels were Wkh disclosed free capital now be acting against the mer- for a sixth nf group pre-ini 
evacuated and searched after ratios of typically about 7 per chant banks, for it may he feared profits last year t*A< 

warning calls, one in Galway cent, (inner reserves will add to that they are hiding losses Nigeria made 1974-75 prof; 

and the other in Co. Wexford this) the merchant banks are where once they were thought £57m. before interest whil 

at which Mr. Cosgrove was large holders of net monetary to be tucking away large profits, shareholders’ funds tot 

staying, while similar hoaxes assets and are more vulnerable But on yield grounds the sector £7ftm. 


of bomb scares that eonld be 
interpreted as being part of a 


son. Two other hotels were 
evacuated and searched after 
warning calls, one in Galway 
and the other in Co. Wexford 


Defence Association, were 
allegedly in retaliation lo Die 
Provincial IRA's recent attacks 
on prominent Protestant busi- 


disrupted many train services 
and dosed two of Dublin’s 
main railway stations. 


Weather 


in that period. 


recovery is moving faster than requiring increased bank finance nesamen, in Northern Ireland. 


The banks indicated, however, expected. In particular, there to cover the gap. 


Electricity industry expects 
surplus between £5—£10m. 


Ireland’s Premier, Mr. Ilin 
Cosgrove, who was himself In-' 
volved in a bomb scare follow- 
ing the . explosions. has 
pointed out that the number of 
British tourists visiting the 
Republic has now fallen by 
about 3 00,000 compared with 
the mid-1960s. But Ulster 


U.K. TO-DAY 

HOT and mostly sunny except 
in tbe South-West and on the 
NJE. coast. Thundery showers 
may occur anywhere. 

London. Southern England, East 
Anglia, Midlands. Cent. Northern 
England, N.W. England, N. Wales 
Sunny periods aod isolated 
thundery showers. Wind light. 


holidaymakers who visit the variable. Max. 32C (9QF). 


Lowenbrau:The world’s most exclusive 
and expensive beer. 


BY ROY HODSON 


South have of late increase^ in 
number and now total as many 
as before the troubles bdgan 


in 1969. Irish tourist authori- ngc <75F). 


isle of Mian, Ulster 
Sunny intervals and scattered 
thundery showers. Wind S., light. 


THE ELECTRICITY industry The major contributor to the because of the lower electricity ties are concerned that the 
expects to he able to announce a improved financial situation in dqmand. It is estimated that Loyalists private armies may 

surplus of between £5m. and tbe industry has been the Central ' some 5,000 megawatts of plant be intending to strike back at 

£10m. far the financial year Electricity- Generating Board — remained “ cold.” As a result of the Republic's economy by 

1975-76 when the results are the wholesale end of the indus- that and other factors the CEGB si n gling oat such tourist 

published at the end of this tqy. After paying £273m. in saved £30m. in fuel costs. centres as tbe four leading 

month. interest charges the CEGB has Some of the area electricity hotels that were subjected to 

Although the profits will be made a profit of nearly £60m., its boards are expected to show bomb attacks. 


modest they will represent a big first surplus for three, years, -f losses on their own accounts for 
turn-round from the industry's The Board has cut production 1975/76. In ' the main, losses 
losses of the past two years— 1 costs and has raised the thermal were caused by delays in elec- 

£25Sm. in 1974-75 and £I76m. in efficiency of its power stations, tricity price increases to con- 

1973-74, ' Meanwhile, it has achieved a Burners at a time when the cost 

The industry’s performance is saving of more than 4 per cent, of providing electricity was ris- 

mnre creditable because it has in man-power during the finan- Jog- 'The industry takfes the view 

been accoViplished during. a year cial year. During last winter that electricity prices are now at 
when electricity sales have some of the. less efficient power a realistic, level' 
slumped by 3.3 per cent. stations stayed out of action Editorial Comment. Page 19 


Gamassi visit may lead to big 
U.K. arms exports to Egypt 


The telephoned warnings of. 
the bombings, given by a man 
describing himself by the 
code name of M Captain Black ” 
of the Ulster Freedom 
Fighters, said that the bombs 
in Dublin’s Gresham Bold the 
Royal George in Limerick, and 
the Great Southern Hotels in 
Rosslare and Killarney, were 
in retaliation to the fRA kill- 
ings of Northern businessmen. 
He warned: “If there are- any 
more killings, there will be 
no warnings the nexi time.” 


Channel Isles,. S.W. England, 
S. Wales 

Rather cloudy, thundery rain, 
N.E. and East England 
Sunny intervals a few sbowers. 
Fog patches on coasts. Max. 27C 
(81F). 

NJE. Scotland, Orkney. Shetland 
Cloudy with coastal fog and a 
few showers. Max. 20C f68F). 
Lakes. S.W. Scotland 
Sunny intervals a few showers. 
Light wind. Max. 25C (75F). 
Outlook: Warm with sbowers 
Lighting-up: London 2L49, 
Manchester 22.09, Glasgow 22.33. 
Belfast 22.31. 


BUSINESS CENTRES 


BY RICHARD JOHNS 
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Hambro Life 
sets July 19 .. 
for flotation 


THE WEEK-LONG official visit Times last week, Egypt has been eering Establishment at Cobham. • . J m i canns s a ”jRsriuartk p 15 .» 

to Britain ending to-day by negotiating a contract with .Surrey, and the. Hoyal Armoured frir flflfjltinh coio B ne s “a-aiiS®!!* Ja 5 3 Ij 
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al Gamassi, Egyptian Minister of General Gamassi- -visited) for worth, Dorset where tbe Chief- _ . . _. ESS"* r « Irlstockboim ris « 

War and War Production, should refitting Soviet-built Osa and tain tank and tbe Scorpion Financial Times Reporter Frankfurt s m s * 98 

have kid tbe basis for more sub- Komar missile boats. ' The armoured vehicle were in action, hambro LIFE the nriuate life- Genrva s » s 13 « 
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Before his departure General has indicated that it might, want would be made available by ci*:! for u« Bot a ri ft 'n oS? ~ ~ 
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Gamassi asserted confidently that J, 0 order submarines and frigates exporter* SaUdi Arabia, Outer, ^ Stock- Market t C JSSdltians HOU PAY RESORTS 

he had “gained results ” from ,U.K, . • ^vmd Ahn Dhaln which- were being deteriorate over the next fort- c sb M istanbni s s si 

his talks with the Ministry of General Gamassi s schedule in- closely consulted. night will the date be noswoned. i Jf.SL, l 2 s n si 

Defence and tours of UK. mill- eluded a visit to RAF Wittering, The Arab Military Industries] ft i s expected that approxl- SSS2 f 3 SImScS?” I 5- » 
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